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Further Correspondence respecting the Suez Canal. 


Parr XI. 


CHAPTER I.—TRAFFIC RETURNS. 


(3 39/4/16) No. 1 
Sir I. Malcolm to Foreign Ofjice.—(Heceived January 6.) 


(No. 3. Commercial. Confidential.) 
Sir, Paris, January 4, 1926. 
I HAVE the honour to transmit herewith the traffic report of the Suez Canal 
Company for the month of November 1925, which shows considerably reduced activity 
whether compared with November 1924 or even with October 1925. An examination 
cof the figures will, I think, be interesting to the Boart of is 
have, & 

TAN MALCOLM. 


Enclosure in No. 1 
Renseignementa #ur le Trafic, Novembre 1%. 


LES résultate de novembre 1925 ont 6t6 quelque peu décovants, won parce que le 
tonnage net transité (2,058,000 tonnes) est infrietr de $01,000 tonnes au chiflw de 
Hoversbre 1924, qui avait 6t6 un mois particulitrement actif, mais paroe quil accuse une 
Fiminution de 116,000 tonnes sur octobre (925, et quainsi ae trouve arétse cotte 
progresion, lente mais woutenve, qui se manifestait depnis quelques mois dans le 
ase ition Oetool tégorien wont epécialement pou élevés. 

\-n chiffres de cortaines catéigories wont epécialement peu dev 

see Pi Sacpoe ordinaires cbangée de mardhandises’ ne tolalisent qun 1,038,000 
tonnes de jauge, et cest la le chiffre le plus has enregistré depuis quatorse mois. 

[Lea cargos ordinaires sur lest n'ont compté du nord au mud que quatre traversées 
deux de ces bateaux étaient dirigés sur des ports & ordres, un autre allait & Colombo 
chereher du coprah, lo quateitme était expédié sur Beira, ct il west pus certain qu'l 
repasse au Canal au retour. 

Tos bateanx-citernes (cinquante-six pasmges et 257,000 tonnes de jauge) sont 
seusiblement moins nombreux que précédemment (soixante-deux traversées ot 305,000 
tonnes en octobre, soixante-treize traversées et 344,000 tonnes en septembre. 

Seuls, les ux sont en meilleure posture que jamais: ils ont groupé 
710,000 tonnes de jauge, ce qui dépasse de 10,000 tonnes eur préoédent maximum 
saesest ‘réalieé en octobre. "Fait typique : pendant les journées des 20, 21 ot 
22 nowembre, sur dix batesux transités au Canal du nord au sud, huit étaient postaux, 
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do ait, lentinecict comatals de a denne porte eeectiolleeieat ear le miouvensit 
de sortie, 





— Octubees 


‘Tonnes. 


Nord-sud .. 1,050,000, 
Sud-voed 


Ensemble 





Dans la direction du nord au aud, le reseerrement total pport & veto 
scompose comme si Soe 


39,000 tonnes sur les cargos ordinaires chargés. 
321000 tonnes sur lee pestaus, 
34,000 tonnes sur les bateaux-citernes vides. 
15,000 tonnes sur les bateaux-citernes chargés 
16,000 tonnes sur les transporta de troupes. 


A In rubriquo postale, la diminution est suns grande importance, parce que large. 
Beat ceapanete per Tssgmentation des postaux au retour; celle qui ressort a la 
rubrique des transports de troupes est négligeable, comine n'affoctan " 
pops eee spo ipe négligeable, comme n' it pas un élément 

Mais il faut retenic I raréfiction des cargos ordinaires chargés, que ne balan 
suoune augmentation dane len passages slo navies vides, et eurtout colle dea tankers, 
inférieurs de 48,000 tonnes au chiffre eorrespoudant du mois préeédent: il faut done, 
sans doute, s’attendre pour décembre A un trafio d’huiles minérales sud-nord sonsible- 
ment, mine important 

Lo trafic des marchandises s'est élevé A 1,969,000 tonnes de poids : c'est le total k 
plus faible eonstaté depnis plus d'un an; il eat infdrour de 166,000 tonnes au chiffre 
ootobre, ot Ia diminution porte sur les deux sens du trafic. 


Tonoes poids. | Tonnee poide 
“07 boo 713 hoo 


A In vortis, on remarque Yabrence presque compldte d'envois de pétrol 
4,800 tonnes veulement sontes 26,000 tonne lo lis précidaut; cet ie promne fos 
opis cing ana vo Vhuile minérale wat si pou représontée dans le trafic nord-sud 

Les wxpéditions dengrais, de lour e6té, sont en régression de 14,000 tonnes 
contre, les mnétatx et machines ont atteint 260,000 tonnes, et ce chifre, qui est le plus 
Glové de Fexercios on cours, n'a 606 dépassé qu'une seule fois depuis la guerre” 

‘Au retour, le niveau atteint est le plus fhible réalisé depuis treize mois 

Daus cette dirsetion, la diminution de $4,000 tonnes de poids par rapport & octobre 
coincide aveo une augmentation 19,000 toanes dans la jauge nette: Is moyenne de 
charge par navire aud-nord, soit 6,082 tonnes le poids, ext de beaucoup inférieure. aux 
moyennes préoédentes, qui sout résumées dans le tableat ci-dessous: 


Movanses de Chargy des Navires sud-nord. 
Tonnes poids 


Novembre 
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Los passages de blé se'sont réduits de 25,000 tonnes, en octobre, & 13,000 tonnes 
seulement en novembre ; Tlinde anglaise, notamment, n'en a expédié que 458 tonnes. TL 
fandrait remonter jusqu'en 1908 pour trouver A la eéréale un chiffre mensuel aussi 


modigue. _ 
“Tes envoia de sucre de canne sont tombés de 52,000 tonnes, en ootobre, & 
14,000 tonnes en novembre; sur oe total, 'Australie, nouvelle venue dans ce commerce, 
inscrit pour 9,500 tonnes. cs 

Par contre, deuix produits ont donné de trés bous résultats: le jute «, fourni 
118,000 tonnes, un de ses meilleurs chiflres mensuels d'aprés.guerre, et la laine « 
totalisé 51,000 tonnes, au liew de 31,000 tonnes le mois précédent: crest son maximum 
mensuel d’aprés-guerre, 

"h signaler encore fe trois fits ci-dessous: 

1. Le plus gros cargo transité en novembre du nord au sud—un vapeur anglais de 
8,005 tonnes de jauge nette—avait & bord, pour toute cargaison, un chargement, 
tout d fait inbabituel de 488 mulots embarqués 3 New-York pour Kurraches, 

2, Dans Ix direction opposée, un vapeur venant d'Australie transportait, & 
exclusion de tout autre fret, 4,100 tonnes de fruits, 

3. Un batea-citerne belge ramenait dans ses tanks 2,800 tonnes dihuile de 
baleine, recueillie & Point-Clontes (Australie occidentale) et destinge & In Norvdge ; 

Tos huiles végétales et Jes mélasses, cest Ta, dans le trafic vid Sues, un nouvel 
exemple des utilisations secondaires des bateaux-citernes, 


[v 527/4/16 No. 3. 
L. Malcolm to Foreign Ofice.—(Keceived Mareh 3.) 


No. 7. Commercial, Confidential.) 
Sir, Paris, March 1, 1026, 

I HAVE the honour to enclose herewith the following documents for the 
information of His Majesty's Government :~ 


1. Analysis of cargoes passing through the Suez Canal in 1925; 
2. Traffic Report, Deceinber 1925 

3. Traffic Report, January 1926; and 

‘& Statiatical Tables for the year 1925. 


Lyenture to suggest that it may be found useful, inasmuch as Nos. 1, 2 and $ are 
‘very closely related to one another, to publish them together, in whatever order may be 
thought advisable. 

Thave, &e 


JAN’ MALCOLM. 


Enolomre 1 in No, 2 


Le Trafle des Marchanises en 1925. 


Considérations générales, 


Lax dernier, & pareille épogue, nows constations quo Tes éhanges 
‘do marchandises par Ia route de Saez se rapprochaieat de plus en 
plas des meilleurs résultats darant-guerre: en effet, le trafic du 
Canal en 1924 n'avait été inférionr que de 247,000 tonnes & celui de 
1918, 

‘Aujourd'hui owe pouvons dire que Texarcice qui vient de s¢ 
clore 2 largement Sepamé tous es tellers résultats prélente: 


(18720) 





4 


avec 26,578,000 tonnes, le trafic do 1925 s'avire supérieur de 
802,000 tonnes au total le plus élevé enregistré jusque- 


(Otters do tonner-poid.) 


Nord-eaa. | Sed-nord. | Besemble, 


nao | 1486 


ame | 120 
hs | 10aa0 
om | loses 
Sez | iste 
qa | isan 
eas | iam 


Charbon 

Mdtaux ot machines 
Pltrole ... 

Sucre rating 
Chment 


1» cette dirvotion, ext calle 
is manufscturss, qui dépame 250,000 tonnes 
‘Aw rolour, au contrat 
Jae cmt) cal le 1815, tte 
suivante 


Tuan Prinoipalos Avgmontations en 1925 sur 1913, 


‘Toone, 
1,369,000 

Bib ae 

Faves do soya 

Arwohides 

Copa. 

Gunniea 


font ettament infiiours aux chiffon do 1913 lw 
soutuorees"da tir (— 486,00 tonnes). fee gives, slaginewe 
{38500 tonnes, dex phosphates rats (- 246,000 tones) da 
Jae (17,00 nen 
ous eo shaptre des *Conaidértions glarale” gous etoyona 
vit faire lew deux obmrvations suivante by 


bla 802.000 animes que 1938 
le mouvement entre les Biate-Unis et Yaucdeld de 

igure pour 634,000 tones, ou 7B pour cunt ; comme le monte 

Ie tableas cedewous, Tes envore daa Btate-Unis sons iaécieure’h 
ceux de 1918, rosin fos expltitions de marcbandises orientales vera 
Vande iE atteint 1,813,000 tonnes, tavaient jamais Ged 


Trarw entre los Btate-Unis ot Vandeld de Sues, 


| toms Toases,  Toanes. 
| simio0 | aso 


6.000 | 1813000 + 
174000 | 28R000 + A,000 


2. Las dohanges totaux entre I'Burope ot Faudeld de Suce ne 
font resortir, par rapport i 1915, qu'une faible augmentation 
slobale de 168,000 tonnes 


Trane entre ['Earvpe et Is 


‘twones. | ‘Toones. 
saz | — 22060 
nosso | $240200 
1mm c00 > 108900 
~~ Ala site de Ja. guerre et des crises multiples qui en ont découlé, 
le Bilan du commerce eurvpden vik Suez se résume en ceci: Europe 
‘2 vendu, Tannée dernitre, 4 Taaielh dle Suez 2234000 tonnes de 
roins qu'en 1913, tandis quelle a été foroge de Iui acheter 2,402,000 
tonnes de plo. 
Comparaivon went 1924 
Lex changes totaux de marcbandives par le Canal out été, en 
1925, supérieure de 1,049,000 tounes a ceux de 1 
Tangioentation est impatable aw mouvement do retour 
(Atiers de tonne pid) 


we oss, | Din 


Ds sort a8 sod asis | sor 16 
Du sd an ooed wa | ante + 1,008 


oar] SBR + 
A la sortie, ensemble du roouvement « tris peu varié 
Purscrraiss Marchandises non!-sod 


(iniors do oon poida) 


= 10m ss 


Métaus ot machines ou | 1,908 
fc: ‘ous 


om 


La ployart do ow articlor sont i augimontation sur 1024, 0 qui 
ale gross dinmiaution (~ 113,000 ton), 
retort or-dor métaux vt wathines (lo trade des 
Todtaux et mad it, comme lee aitees aticles exportation, 
Dendbld, pendent lon premrs tocin de 1024, do la finden gros 
ovals foils au Japou A fa suite du treroblement o terre 
Te couneree de la houile a progres de 16,000 tonnes soule- 
ment, len expeditions anglais ont diminnd de 6,000 tones, elles 
de TAllezngie et des Paye-Bas se sunt accrues d'eusonile 11,000 
oar Je pétrole, Jer envoir américaine sont en progression do 
80,000 tonne, ceux de la Kuss en diminution de 85,000 tonne 
Tos eagmis manufacturée ent continué leur emor, particuliére- 
meat marqeé. depuis quelques années; c'est plus qu'une 
Ccompeaation A Tatwence premue compte des envais de phosphates 
tats 
‘Taare nord-wud 


{Autor de tosnem yoda 
Annex. La 


ry 
08 
ts 
Be 

“ 
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Si, pour Vensemible des marchunidses non-sud, oo coasidére lee 
destinations dana Taa-dela de Suez, on constate que I'inde anglaise 
1 14,000 tonnes de plus que Tatnée précddente (3.85 000 tonnes 
contre $541,000 toaues); Caleatta es ports ue. In site Coromandel 
afl Birmnie sot et sugmeniatin de 124000 "wane, ma 
Kurracheo, Bombay et les autres Ports Wo Ia cite aoest emt en 
inion dn 110 one : 
‘xpéiitions vers la” Chine (895,000 tonnes au tiew de 
1,108,000 tonnes) sont em reserrement de 208,000 tonnes; celles 
destination di Japon (1180000 tonnes au tien de 1.491,000 tonnes) 
soat en rétrogradation de $11,000 tonnes, pour Ia rason dj donnce 
‘An contrite, Afrique orientale (465,000 toasies contre 19,000 
tonnes) eat en augmentation de 150,000 tonnes par sue slew 
iimportations plus toabrossee de matériel de chemin de fer, charton 
et ciment; es Iles do Ta Sond (870,000 tonnes contre 745,000 ennes) 
sont en averoissrmont de’ 129,000 tonnes; lee Straits Setclowsents 
(452,000 toner contre 264,000 tonnes) et | Australie (454,000 tonnea 
utr 28800 tonne) actuate inn de 98:00 ot de 800 
en 
“At retour, of bp ensemble a 46 do 1,065,000 tonnes, 
Jon principales marchandises se compart cosine suit, 5 


Purvotraras Marchandises swl-nor 


aut. fF ist 


ots i 


t-e |8 
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La plos grosee différence figurant su tableau précident est ia 
diminution de 482,000 tonnes earactérisant Te trafic de Vonse, 
‘est bien le produit le plus variable de tout le mouvement 
‘sinsi que Je mnontee le Felevé cilessous 


Trane de 'Onge au Canal 
Tones, 


Jung’ n'a jamais po rialiser do gros chitfres pendant 
deux années conssoutives, et la diminution de 1925 924 
rappallo cello de 1913 sur 1912, Liorge « été plus rarv l'année 
Sernibre dats touter sea provenances, et le fait est surtout snarqué 
pour Unde avglaine, dont lee envois sont tombse ae 610,000 tonnes 
fon 1924, b 100,000 tonnes en 1 


Ie Hite de 
ie primo gu sg dane Vexerlce dou ob et 
“te prota de fannda 
Tonucoup pl abonfant quien 1924 pendant le premier smestre, 
Wa tM et etd pour 83 pout cxat dane Tanguatalivo ylbale de 
eit coacatn le eae teal alr de sx 
onajarte aux sx Prise is de 1924 
plus rare quien 1934 pendant le seconde iol de 
Yaunle i' urd pout 7b pout cent dana la dimination otal de 
120 000 tonnes qui daun In Grection da retour. a argos Tedouxiane 
mores 
in Totaliant 171,000 tonne, ta grande ofréale » ate 
chit anmoale plte Slové Tapregurt, et approche fe tux 
Sant btn ox 1913 avec 1825,000 tent. 
Su dccompention yar provenances yrinejales mone que toute 
Vanguentaion de 192 ext hnputable aux envi @ Ansel qi oat 


Paovexances du Bd, 


= = 


‘Tonnes 
Anstrtie 
ide angtaine 
Kotres pase 
Fnaeetle 


Les trois graphiques suivants font reaortir comment los envoin 
dea deax centres principanx ee sont réyartin aur le douse wois de 1926, 
avec comparaiaon en 1024.° 

‘On y aura remarqué que les grow envois anstraliens en 1925 sont 
pasér a0 Canal hla uitiwe époqve que les expéstitiony, beancoup 
Tacs importantes, de 1934; que ceux de VTnde pendant les trois 
pretiers. mois de’ 1925 out’ A you pri correspond & coux de Ta 

Pénineule pendant Vite 1924; et quenfin le W1é indien avait, au 
‘commencement de Thiver 1924, subi une nouvelle * pou,” & 

elle rien u's eorrespondu very In fv de 1925 

‘Ceat lh ce qui explique comineut Faugmentation du U6, qui avait 
atteint jumw'i 1,024,000 tonnes 1a fin da pretaier seiestr wait 
plus dtd que do 401,000 tonnes, cosine nousTTavonsdit,em elikuration 
Weaercice. 

Le ris, de som cité, veo 1,575,000 tounes, « dab i asi, son 
maximum d'aprés guerre; les principales provenances. snserivent 
toutes en angmentation : 





Tonos 
Indo sogtaise "Ba a 
Indochine transise 134m 
eee ar ae 0 
‘Autres pas 


Rnmomble ‘sano 


Le chifire do Vndochine francaise constitae le maximum ¢aprée- 
guerne pour cette rigion quant an Siam, il a, dune fagon tres 
ce one see envois, tombds trés bas en 1924, = 
dunia Yo M6 ot Ie ic nocueent ine atgmentation ylobale de 
731,000" tonnes, ooresponant -h 68 ‘pour cent de la progresion 
oe as trafic sud—nord. . 
raphiques® ‘montrent quai lew de se sucedder, comme en 
1928 etn 1924 lon grow noise rit wt de blé en 1025 a0 wt 
superpondn en detx tour do trasition © ceux’ de mary et devel, et 
tala explque pouryiol mar 1025 riallal, du sad at. nord, un 
‘onvenent tolal de marehandises vols de? millions de tonnee. 
Poi, niveau qui sfavat jamin Gu approchd 


Sur lea sutres marchandises, nous passerons plus bridvement. 
Parmi les oléaginous, deux produite: lee arnchides ef le {ves de 
soya, ont rvalisé, Fannée dernidre, lon riaultats les plus élevée 
‘alent jatais connus ; lo tablean ei-apeds fait resmrtir de quelle taco 
et deux trafion se sont d'abord relevés aur lenderaain se Ia gue 
pour prondre, depuis quelques anndes surtout, un rear remarquab 


Anodes. Aruchiden Piven de Sym, 


we 
inst 
tat 
ts 


Tee hniles minérales occupenttonjours la promi place as Ten 
mmarchaiino nad-nort le putrle, teu ul a ttank 1207 000 

de’ tela Pot progres’ une aang A autre (+ 22.000 
Contes); tnia le madout et'ou ocruaaouent de 168000 tones et te 
Tnsive de 100,000 tones Quant b Tasymeatation lala da 
fie de elle a pale om yr oa ax eves 


PaoveNaxces des Huiles minéralos 


Komule 


Dane lo commerce du suore, il ost A remaryuor que le part dex 
Htilipns (217000 tonne) dl prem aut ingore Tapes 
% 


deralitn que cella dar Indes nfriaee, particnremen. fate 
(234000 tonnes). Sinaloa aun que lx ouvir de cred Australie, 
ul oat fait er epparson an Canal en 19 
ide pa 3700 tons), sot pass vo 10281 91,000 tones 


+ Not reproduced, 


Le eaoutchouc, avec 497,000 tonnes, ot 1a. viande frigoritide, avec 
129,000 tonnes, ont réaliné lens maxima 

‘Les Kgumineuses inecrivent une grome dimination de 219,000 
tonnes: Ie grain indien, trés variable, per 71,000 tonnes, les haricots 
de Birmanie et de Chine 91,000 tonnes. 

Le trafic dea phosphates brats, jadis trés forissant an Canal, nous 
chappe de plas en plus, car c'est désormais en Australie que sont 
fexphliés en grande partie les engrais oofaniens 


Traric sud-nord dex Phosphates brots 
(1tbers de tonner-poids.) 


vient | aor Rone Astro pare | Tots 


20 

3 

a 

%o 

5 | 

tat 

do constator que certains trafcs, 

appar M4 on 123,40 sont boancoup développds en 
TOES: sane reparler du sere Australie, wentionod plus haut 
tons les eavoir de fonte to Caloutts (0,000 tnnes en 1028, 73,000 
Tonnes em 1924 et 195,000 tonnes en 1925); enfin, Ta midlamss en 
‘yraq, dont le prover cbargeieat eat paad & Suce’on avril 102, 
{oraliae pour Hannée Gooulée Wt jin de 100,000 tonnes. 

‘Au point de vue de la répaetition de Tehseble du mouveraent 
sud-non par régions de provenances dana Tatedeld clo Suer, cost 
TAustralie. qui ncoune la’ plus forte augmentation = pour tous los 
yosiitaexportéa du Cotntnonwealth (2489,000 tonnes contro 
1%632,000 tonnes), le gain sur 1924 ont le 827,000 tonnes, dont 

3,000 tonnes wr lo scr, 43,000 Lantos 
‘tigerifce, 42,000 tonnes sur Ta laine 

Te golte Poraique (2,364,000 thnes eantee 2,133 
ce acoriasement global da 251,000 tones, uaiguement dy fait den 
Hnniler ininéralea (+ 11,000 tonnes), ear non envols dorge ont 
dimaiuud do 60,000 tonne 

“Viadiveatok (689,000 tonnes contre 461,000 tones) fait romortir 

dbo 74,000 tonne. itupatable A sen plus nombreux 
‘de fovea do maya. 

Tus Indes nderiatdaises (1,676,000 tonp 
tonnes) mint en diminution do 44,000 tonnes; leurs cnvols de swore 
‘ont Gt infériours de 184,000 toumen'A coux slo 1924, mais elles ont 
cera leurs expiditions de excutahove (+ 41,000 tonnes) ot e'huilon 
rainales (+ 32,000 tonnes) 

le do Vado anglaine (7,126,000 vonves au tio de 
7,421,000 vounes) ne 
Hirmsanie (13322,000 
went a0. riz son développene 
Coromandel (554000 tonnes contre 411,000 tones) a dévelops 
tle 173000 tonnes soe ontuia arachides notamment; Rombay 
(1.288.000 tonnes contre 1,174,000 tones) eat en accrolasenent, de 
104,000 tonnes Ie grand port do In odte occidentale ayant expalié 
52,000 tonnes de plus d'aruchides, 32.000 tonnen do plus do grainon 
de onton, ke. 

‘Mair, Kurractee (1,081,000 tonnes au tien de 1,748,000 tones) 
couse tne tris rose diminution da 717,000 Lone, qui porte pour 

000 tonnes sur Forge et pour 270,000 tounos sur fe bids de son 
‘itd, Caleutta (2,158,000 tonnes au Hew de 2:816,000 tounes) est eh 
‘iragradation de 157,000 tonnes, par suite do ralentiseements da 
tex niin dle rmanganéee (— 70,000 tonnes) ot de jute (~ 47, 
tonnes 


Enclosure 2 in No. 2. 


Kenignements sur te Trafic: Dicembre 19. 


Liurmesuox assez ficheuse prodaite par lo mois de novembre 
vent turd compltamat dnp Al uit de exelent rule 
dernier mois de Mant 
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En effet, le tonnage net de décombre, bénéficiant d'une tris forte 
roprise (+'182,000 tones nettes) dans le mouvement vori-eud, 
‘accuse un relavement global de 155,000 toanes sur celui de noveeabre ; 
‘dans Veusemble il se chitfe par 2,208,000 tovnes, niveau qui n'avait 
pas ét6 attoint depuis le mois de vnai 

Lo transit postal est moins abondant de 52,000 tonnes que le 
mois précédent, alors quil réalisait son maximom ; les opérations 
militaires sont restées nonsiblemont les méanes. 

Les traversées aur lest ont progressé de (0,000 tonnes. L'Inde 
anglaise « commencé eofia & faire venir un pou de tonnage vide 
23,000 tonnes, chiffre encore taodeste, mais qui wavait pas itd 
‘eoragistns depuis huit mois 

La plus grande augmentation du tonnage vet porto aur les navires 

commerce changes, en accroiasement le 150,000 tonnes. 


(liliees de tonnes de fauge wettn.) 


Le trafle sles marchandines, do son ofté, eat en progression de 
260,000 tounes-plde sur novonbre, et altel 230,000 tonnes 


(Altiers de toanes polite) 





itera Sips Minsisamen cae TTC 
Sacer ece ee iirc east 
tris voixin de la moyenne mensuelle nord—wud de 1914, 

ater as ee eee ea 
Seatecuen eee eis aay 
ee eer pele 
Sergi tc fares tt gs 
cereus 

Le pitrole, dont los envois avaiont 
en mare Ones: ines seulement), 
Saeco a 
Scie coo een eae Sees aoe 
SGena teeters 

‘Dana cotte dirsstion word~sud, non seulement lee navires chargée 
sn i basins as ple a ee 
Sree ae Sag ‘arlene opr Gonos 


Morenvn de Charge de Navires changia dw Nord au Sud, 
Aunée 1922 a a aa 
1938 ood 5250 
194 2 5105 
10  50%6 
Dicombre 1925 565 


on le nym, dane commerce de sortie, dune ai 

tlic prmntin uerce do oti, case steation 
Au retour, bien qav I'Tode anglaise et Java n'aient envoyd 

1 ouore par To Catal, to tet et supérieur de $1,000 toutes & etal 
it ont sartnut Box pareyges de fives de soya, 

420000 tones en novembre, nt false 83/000 tonnes en Heese 


u 


Les autres marchandises ont peu varié dans Teusemblé. Men 
tionnons cependant que, depuis trois ans, les graines oldagineuses 
niavaieut pas été si faiblement représentées (53,000 tonnes); par 
contre, la laine (83,000 tonnes), le eactatchoue (51,000 tonnes) et le 
fsocre-Worigine anstralieune (20,000 tonnes) ont réalisé des nivesux 
quills n’avaiont pas encore atteints. 

A sigualer en outre les passages des navires suivants 


(1) Us paquebot de la Canadian Pacific, jangeant brut 26,000 
tonnes et ‘net 15,000 tontes, accomplisant’ ane ervisire de luxe 
antour du monde 

(2) Un tanker, venant de Java, aveo 12,280 tonnes de mélasse 
tI plo forte cargo deco prdeit ered jum & bond 

(3) Un cargo, destination de Caleatta, dont tout le chargsinent 
avait dé embargné & Oran—ce qui et toutiefait exceptionnel dane 
Je régune du Canal, Sou fret, que Je capitaine dinomme “2,000 
ton rasa” Gait ans doute oet alfa dont lo premier envoi par Suex 
até signals en octobre. 


Enclonare $ in Ni 
msciguesvente wir Ue Tropic, Janvier 1096, 


Jes riwultate do eo ddbat denne soront apprlds de fag txbn 
infront aaivant Je point de comparaison ndepts 


a.) Par rapjrt au ptomior mois do Texersice dernier, janvier 
1926 apparaitiait ens amex fichewn porture (diminution de 254,000 
tones ans To tonnage net transit, ralentiesement do 171,000 tonne 
poids dans le trafic des marchandises svl-vord), si You ne couxidérait 
Tabord que janvier 1925 avait 14 un mon extrémennent act 

En fait, les resmerrements observe vont surtout impatablos bun 
seul produit: fe bls, qui a a début de 1925 une dre de 

ie 


prreert exception wnnonee comme devant 
tre, eotte aunée, besnoodsp plus modesto, 


‘ia ditminution da tonmage net porte tout entire sur Ye transit dos 
savire ur Jest; Rurrachee eb TAuatali, avalon, 
fen janvier 1925, atin’ vik Suex 36 navinon 
Tonines do jauge) pour assurer les gromos expédition 
devant suivre, en ont fait veniraucun en janvier 1926 ; quant wi 
taafio se la odrdale elle-mémne, qui devait atteindre, on roars 1925, 
tiveat incon juaque-Ih ot talisat A4jh 132,000 tonnes on janvier de 
Tanndo derniére, il ne seat chiffré en janvier 1926 que par 40,000 
tonnes 

Ki ce sera encare A cotte activité excoptionnelle da blé 
wil conviendra atteibuer los pertes, pl sonbles sane doute, que 
‘ous pourrions avoir & enregistrer au to's se mar 

(t) Mais. par rapport nex dernier oie dooulés, janvier 1026 
‘apparait en excellento wituati 

Le tonnage net transité (2,290,000 tonnes) oat supérieur & tenis 
ton chitfres réainés deprtin buit nis: le nivean de 1a navigation sur 
Jet (195,000 tannen) n'avait pas été atteint depuis mers 19255 to 
mouvenent postal (727,000 toutes) est le plus dleyé coustalé hee jour 
{quant aa trae total des marchanvlises (2.245,000 tonnex se poids, i 
text mupérioar A ceux des sopt sols prictlenta 

‘A Ia sortie (907,000 tounexpoiila), Ie trafic est pronque ass 

\ccombee, qu avatt Gté purticulidrement not: 

rétaux et machines notamment (302,000 tonnor) wavalent Jamnalndtd 
‘avai aloudanta 

"An retoar (1,488,000 tonnes), le nisnltat vpasse do 38,000 tones 
celui du. mois précédent; lo U6, eboore que tri modestoment 
reprisenté (40,000 tonnes), ext cepondant en amélioration sensible 
(14,000 tonnes en décembre, 13,000 tonnes en novembre) les Feves do 
Soya (95,000 tonnes) et len axachides ($4,000 tonnes) ont Gté beauconp 
Injeus représentérs que depuis plusieurs moins dans le trafic du snore 
(ecsetuble 51,000 tonines), cost "Australie qui, ralisant son winximaim 
‘enamel, « fourni la part principale (87,000 tonnes). 

‘Ge trafic du micre du Queensland, récent an Canal, dovient de 
plus em plos intéremant: fen est passé qutant en janvier 1926 que 
Pendant toute Tannée 1924: 
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‘Tranic du Snore australien vik Suez, 2 Tonnage by Flags 
(Ailiers de tonven-poids.) 


woe | 19s, 


Janvier 
Ferrier 
Mare 
Avril 
sar 


tatian 
Tajanone 
American 
dain : 4 . 
Futtoe isa” 
ote dich 
Sines Greek 
— Sraniea 
Sovenbre ya 
Dcwmiren. |‘ 3 Sacer 
Fina 
Brian 
Rortaguew 
Rgyiilan 
A signaler ex outre Slates 


tesa saoltt 


(1.) Un nouvean changement de 2700 tonnes Walla embaryué & 
Oran, winsi qu'une cargaison, expédige de Soumse «t do Gales, de 
60 wonnes le paper stock,” qui devait également étre de Vala 
(2) Un envoi de 6,250 tonnes de pétrole de Rounanie, pays sui 
avait pas exp Wiles tnindraos'vik Sues depuia sx ane 4. Proportion per rat, of the Number of Vesela and of the Gross 
(3) La trbs grand nowbre se navives nouvenux : 28 tnitia repré- aind Net Tonnage 
‘entant 121,000 tonnes do auign notte; presque tous cee Talent = 
Appactionnent A des coxmpagnice clieotes habituelies du Canal, quite 7] Pereastage at] Perenaiage of | Percentage ot 
parstsont appelés h feiquenter rigolitrement; para eux, cluone y Grom nsage, Net Tonos: 
F*Otesoio,” gros paquetot de I'* Orient Line” jaugeant brut 21,201 
Tonnes, ot not 14,657 tones 


| oo 
| tor 
| 


Fnclonure 4 in No, 2 
Statistical Tables fur the Year 


1. Sea-borne trafic and monthly transit receipt 

2. Tonnage by flags. 

3, Proportion per cont of the number of vessels and of the grea 

and net tonnage passing through the Canal, by Hage 

Sea-borne traftio by eatagorion and fags. 
Moan monthly duration of passages through the Canal 
Dravght of veel. 
Roturn of passengers by catagories and nationslition 
Not tonnage Distribution among principal tines, 
Mixcollaneous information, 


Sececoorn--uusace® 
gsfSSS2essssceuse= 


1, Sra-borne Trajie-and Monthly Tronst Receipes 


Hon tas 
osha 





5, Mean Monthly Duration of Pasniges through the Canal. 


Mean Duration of Pamages, 


Por Veuels navi) For Vomola 
‘eating by Night 
t 


gar saca-e-n~ 


BesEeE Sue 


Totalssod wens 
‘deration of 
pemages 472 


8, Draught of Vowels 


Over 14m. 0K). | 


Remar. 


ism, 21 


From 9:46m. to 


& 
= 


ovof vowels | 8:12 5307 The naam 


Perwontage | 908 


7. Return of Passengers by Categories and 


Tropa 
Tirta 
allan 
French 
Dotah 
Partogvese 


Total crops 


Civilians 
‘Special 





S Net Tonnage: Distribution among Principal Lines. 


and Oriental Sten Navigation Company 
BE Tei Bowe Naignin Company 
rik Live ncee 5 wi 
ward Hai at on ah Morte Steamship Company 
Fedora Stas Marien Company 

New Zealand Auiplag Company 

dan Romeo into oe 

on Soamablp Company ot New Zealand 


Beitiah Tanker Company z 
Ellerman Les — 

all Live 

ity Line 

Beka 1 

Wilson Line 


Alfrot Hult sad Co, (ose Steumblp Company: China 
Moton! Steam Navigation Company) se 

‘Compagnie dan Mouageres meitincs 

‘Stoomrnart Maatachappl) Neder 

Kottentamsche Lloyd 


i 


"Yoon Kabuabi Rais 
‘Vornzlgie Seteraadscbe Bobcopraat 

ze teri raat nate 

Pi Tendorene and Co ae 
Gia Line (imlued) Gate 
‘Angio-farve Votrolean Campesy 


Ort Bow i!  w 
rs steamship Company) 


sesenorssanges§ 


SBMHE| 


as ton Compaiiy, se x 
agaie havraive psninetaire be Navigation k Vapour 
filh. Wiluconon = | 


EEPoLrS 


1, Mimelianarus Information 


1. Five pusangos occurred of vessels with a draught exoreding 
S14 metres (30 feet) and more than 150 metres in length 
fan 18 wotres beam, The largest twas 955 metres 
(stentoer " Calchas” und motorship * Malaya”) 

2. Two hundred aod seventy-three vesels passed through for the 
frst ime, including 38 Stale-owned omen. 

3% Rtatoe of transit (per ton) — 

Lowded vensely 
Brom the at January to the 31st March, 7 fr. 60 
Frotn the Ist Apeil to the ist December, 7 ff. 25 
Vessls in ballast: 
From the Ist January to the Slat March, 5 fr. 
From the lat April to the 3lst December, 4 fr. 75 6 


4 Moan “not tonnage” por vessel, 5,014 tons 





[a 873/4/2¢ No. 3. 
Sir I. Maleolm to Foreign Ofice.—(Received April 14. 


(No. 18. Commercial, Confidential.) 
ir Paris, April 12, 1926. 


Sir, 
I HAVE the honour to enclose herewith the report of traffic through the Sues 
Canal for the month of February 1926, which I think will be of interest to va 
departments of His Majesty's Government, 
Thave, &e, 


IAN MALCOLM, 


Enclosure in No. 9. 
Renseignemente aur le Trafic, Féorier 1926. 


JANVIER 1926 avait accusé, par rapport A janvier 1925, uve infériorité de 
254,000 tonnea do jauge nette; aueun_oargo sar font avait transite nord-aud 
destination de Kurrachee ou dea ports du Commonwealth, alors qu'en janvier 1925 le 
Dié indien et australion, qui allait atte expédié en si grandes quantités, avait dgja 
oceasionné, of mois-li, le transit de 196,000 tonnes de navires ges Quant au tratic 
total des marchandises, il était inférieur de 60,000 tonnes-poids au chiffre du premier 

is de l'année dernidre; le blé, pour son propre compte, était on régression de 
000 tonnes. 

Février 1926 se présente, par comparaison avec février 1925, en infériorité do 
248,000 tonnes dans le tonnage taxé; ici encore aucun cargo vide n'a transité a 
destination des ports A blé, alors que lee future passages de la c6réale avaient procurs, 
eu février 1925, le transit de 108,000 tonnes de cargos ldges; Tes éclianges do 
marchandises font ressortir une diminution de 154,000 tonnes, ot le bid, 4 Im seul, 
‘accuse une diminution de 198,000 tonnes-poid 

Pour los deux premiers mois de l'exerviee en cours, qui #insctivent en resyerrement 
de 502,000 tonnes de jange nette sur la jsriode correspondante de 1925, on peut done 
établir In comparainor, sur lea bases suivantes = 


(tiers do tonnes de jauge nett.) 


Dous premiere Dewk premiers 
vols, 1925, mole, 126, 


Navires sur lest nord-sud allant vers les ports: | 


ble : 
Navires sad-nord chargé auiquement de bi, 
‘Tous autres oavires 

Bosesbe du transit 


Encore qu'incomplet—puisqu'il ne tieut compte ni d'une diminution de 40,000 
tonnes dans les navires Ibges expédiés vers les ports “A ontres,” et dont Ia plupart on 
035 avant snue dowve Set diggés danlement our Jes, ports’ A bié, ni du twoteur 
représenté par les bateaux, trie nombreux en 1925, qui étaient passés sud—nord au 
Canal avec des cargaisons mixtes de bIé et autres marchandises—co tableau fait 
cependant ressortir que la majeure partie du resserrement constaté cette année est 
imputable au blé, dout la saison, si exceytionnelle en 1925, s’annonce beaucoup plus 


modeste en 1926. 
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Quant au trafic des marchandises, on peut le résumer ainsi = ‘A la sortie, la situation est bonne, et les passages de marchandises se maintiennent 


(Aitiers de toutes de poids.) depuis trois mois & des niveanx tris supérieurs A o*ux des exercices précédents : 


Ings ean oR RS 


Teme. | Ditérence, Traric nord-sud. 


————— ees ‘Tonnes 
Moyenne mensuelle en 1912... se 815,000 

exd-a0d % 
Tota dex marchariliaen ? 1913 ie cs  948,000 


Sed nook : 1920 me .- 927,000 
rove i 1921 Sl 548,000 
‘Toma satres prodeite 1922 i 682,000 
‘Total sud-nord | 1923 im “ 642,000 


5 1994 785,000 
Busemble nord-wud 1995 733,000 





Décemmbre 1925 ... r 925,000 
illeure que l'année derniére ; wu retour, le Sunvier 1926 - . = 907,000 
bl, Tui seul, entre pour plus de moitié dans le ralontimement total enrevistré. Février 1926... x i cs “910,000 


Par comparaison avec janvier de Vexercice en cours, février 1926 présonte des Et co résultat est des plus satistaisants si Von considére que la houille, fret de 
diminutions qui ne sont pas inférioures i 287,000 tonnes dans le tonnage taxé et & sortio important avant la guerre, ne donne lieu maintenant qu’h des envois tris 
184,000 tonnes pour les marchandises. restreints (34,000 tonnes en février), Sie 

Pour importantes que soient ces diminutions, il faut tenir compte de la différence ‘Les métaux (229,000 tonnes) ont été prusque aussi abondants qu'en i 
du nombre de jours entre les deux mois envisugés: en effet, Ia moyenne journalidre da (223,000 tonnes) ; le sel, lo ciment, le pétrole sont en reprise; enfin, on note de trbs 
transit en février (71,520 tonnes) n'est inférieure que de 2,361 tonnes a calle de janvier, ombreuses expéditiona de sucre. railing, qui a atteint 44,000 tonnes en février, aut lieu 
ot Ja régression est impatable jusqu’a concurrence de 73 pour cent au fuit que février ne de 13,000 tonnes en janvier ; ee ohiffre de 44,000 tonnes eonstitue, pour oe produit, le 
compte que vingt-buit jours, maximum mensuel A oe jour. i 

La situation n'est done pas aussi désavantageuse qu'il n’apparalt tout d’abord, et ‘Ce cominerce nord-sud en suere raffing est récapitulé, depuis quelques années, dans 
cette impression se confirme quand on compare ainsi le transit des deux mois : Je tableau ei-dessonn 


ii oan i ie RG} Passacrs nord-sud de Sucre raffing, ar 


lame Année 1911 = 83,000 

E Didérroce © 

pzneeete ‘Sanviee woe 1912 “ 67,000 
1918, ‘ 187,000 


| e 1920. = E 6,000 
1921 we os 21,000, 
4.300 8 1998. - 84,000 
+ 1993. ce 28,000 
Le chire des bateaux-citernes de février (210,000 tonnes) est le plus faible 1934 > at ee 
enregistré depuis bien longtemps ; or, aos statistiques antérieures sont lk eas laisver 1085S : : 100,000 
croire que pareil raleutissoment ne doit étre que fortuit et de courte durée, Quant a la Deux premiers mois 1926. “ 47,000 
diminution sur les postanx, elle était presque indvitable : février, avec see vingt-buit sans z 
jours, ne pouvait prétendre égalor le maximum mensuel qui venait d’étre réalisé pendant ‘Ax retour, los huiles minégrales sont en régression de 81,000 tonnes, et noun avons 
los trente et un jours de janvier. dit plus haut co que Ton pouvait penser du ralentissement dans les passages de tankers 
; Ces deux rubriques correspondent & 58 pour cent du resserrement total d’un mois & affectéa A leur transport; le bi6 indien fait toujours défaut 
‘ante. 
En ce qui concerne les échanges de marchandises, Ia diminution de 184,000 tor indi 
cot entideement impatable ft fait que rrr compte trois jours de moins oodaivier Pamege ts Tonnes, 
car ici la moyenne quotidienne de février (73,600 tonnes) est supérieure de ph Nov ; is 
1,000 tonnes & elle de janvier ; bateeagene es Novembre 1888 cocoa ; 438 
Janvier 1926 5 500 
Févriee i 5 19 





Trane des Marchandises. 
(Siler de tonnes de pu. 

ae Le bié australion ae développe tun peu = 

Janvier 1926, | Ferrie 1986, 

‘Passages de Bié australien, 

Do nord wud. 

Durodanood., ST] ag Lis Novombre 1925... 


Basemble .. | a8 ‘2060 Jan e026 


rms Février 
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Enfin, le commerce des aruchides est trbs actif, le total réalisé en février (114,000 
tonnes) étant un dew plus élevés qui aient été obtenus 


A signaler en outre. 

(1) Les passages, parmi les navires nouveaux au Canal, du “City of Stockholm,” 
remier bateau A moteurs des lignes Ellerman, et de I' “ Indrapoers,” da Rotterdamsche 
Joyd, qui jauge brut 11,300 tonnes et net 8,300 tonnes, et. se classe Je premier parmi 

tous les navires & moteurs transités & Suez ; 

(2.) Le transit de deux paquebots i touristes, accomplissant des croisitres de luxe 
autour du monde: Je Franconia," de Ja Cie, Cunard (16,481 tonnes), et le“ Carinthia,” 
Paquebot neuf de la méme compagnie (16,671 tonnes); 

a (3) Un chargement, & Ford d'un’ tanker, de 7,547 tonnes do paraffine des 
Btats-Unin; 

(4) Une caryaison de 6,307 tonnes de phosphates bruts de Mle Christmas, qui 

n’en avait pas envoyé au Canal depuis sept mois. 


(J 1287/4/16) No. 4. 
Sir Tan Maleolm to Foreign Ofice—(Received May 19.) 


(No. 24. Commercial. Confidential.) 
Sir, Paris, May 17, 1926. 

1 HAVE the honour to transmit to you herewith the report of traffic through the 
Suex Canal for the first quartor of 1926, together with the dotailed report of same for 
the month of March, 

T have, de. 
N MALCOLM, 


Enclosure 1 in No. 
Le Trasio dea Marchandises pondant le premier Trimestre 1036. 


7,000 tonnes do marchandises passées au Canal pendant le premier 
trimestro 1926 uccusent une diminution globale de 467,000 tonnes sur le chiffre 
correspondant des trois premiers mois 1925. 

Co recul n'a rien qui doive surprendre. 

Ln commerce des céréalos et des olfagineus avait conuu au début de 1925 une 
prospérité si retmarquable qui'l fallait s’attendre, de ce chef, de tris gros resserrements 
cette année 

Et, de fait, le trafic de blé, & lui seul, perd 612,000 tonnes = de $13,000 tonnes 
pendant le promier trimestre 1925 il est tombé i 201,000 tonnes, retrouvant Vallure 
générale quil présente dans un exercice normal, comme duit 1924, par exemple, 
Presque tous les envois viennent d°Australic, mais avec une diminution marquée sur 
1025, et I'Inde, dont la saison d'exportation habituelle est d'ailleurs été, ne donne 
presque rien : 


‘Tearte du Ble. 


(Mittiers de tonses-poids.) 





Prowier Trimestre, | Promicr Trimeatee, | Premier Trimestre, 
i024. 1925, 28, 


m 
Td angtaoe ‘ 
Anteea provenances n 


Kose ar 








Le mais est tombé, de 121,000 tonnes pendant les trois premiers mois 1925, & 
20,000 tonnes les Indes néerlandaises ot anglaises, qui avaient fait passer ensemble 
67,000 tonnes’ pendant le premier trimestre 1925, n'ont rien envoyé cette année, 
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Liorge a recalé de 72,000 tonnes 44,000 tonnes ; ce resserrement porte presque tout 
entier sur les expéditions indiennes. Le riz ‘est descendu de 402,000 tonnes & 
316,000 tonnes, et cette raréfaction est sensible aux trois principales provenances 
habituelles : Birmanie, Indochine et Siam. : 

Dans le groupe des produits oléagineux, les graines proprement dites se sont 
réduites de moitié: 140,000 tonnes an lien de 281,000 tonnes, et l'on trouve des 
diminutions de 46,000 tonnes pour les graines de colza, de 35,000 tonnes pour celles 
de lin ct de 28,0X) tonnes pour celles de coton; les fives de soya ont fiéchi de 
66,000 tonnes, les arachides de 19,000 tonnes. 3 

Pour ces deux seuls groupes, céréales et oléaginevx, In perte sur 1925 atteint pros 
ae 1,100,000 tonnes = 

(iliees de tonnes de poids) 
| ‘remier Trimeatre, | Premier Trimestre, 
1035, 1926, 


Différence, 








Les autres produits sud-nord ont peu varié: les huiles mindrales (643,000 tonnes) 
continuent lears progrés et sont eu accroiasement de 66,000 tonnes ; le caoutchoue 
(149,000 tonnes) n'avait jamais été abondant en aucun trimestre, et fait ressortir 
lune augmentation de 40,000 tonnes ; Te suere de anne, grice anx envois de I'Australie 
et de la Réunion, est en plus-value de 40,000 tonnes. 

Mais les légumineuses perdent 44,000 tonnes; len textiles, 40,000 tonnes ; lo 
fonte, 22,000 tonnes; les tourteaux, 16,000 tonnes, 

L'énorme diminution do 1,095,000 tonnes constatée du fait soul dew céréales ot 
des olésgineux ne s'est tronvée que tres lighrement. grossie d'une faible perte nette de 
11,000 tonnes résultant des autres produits sd-nord, si bien que le mouvement total 
de retour sinscrit fi 1 on inferiorité globule de 1,106,000 tonnes mur le premio 

fire A peu pros égal avec 1924: 


Travie Total, Sud—nond. 
Tonnen 
Promier trimestre, 1924. 5 3,940,000 
Iden $1925) ne 6,044,000 
Term 11926 * 3,988,000 


Pour ramener, dans les deux directions réunies, la diminution d'ensemble du traf 
‘vidi Suez & 467,000 tonnes seulement, il a fallu toute V'activité du mouvement de sorti 
qui sest inscrit en augmentation de 139,000 tonnes sur 1iM25 : 


‘Tuam Total, Nord-Sud. 


Premier trimestre, 124 
Idem 


Idem 


Ce relovement du trafic de sortie est remarqnable= le nivean atteint est Te plus 
Alevé daprés-guerre, et il est tris yoisin du maximum de 3,005,000 tonnes, obtenu 
t fe premier tritmestre 1913, époque of le charbon avait fourai un apport de 
372,000 tonnes, alors qu'il n'a donné que 148,000 tonnes pendant le premier trimestre 
‘1926. 
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Exception faite pour ce trafic charbonnier, qui va s‘amoindrissant, et pour les envois 
de sel gui ont tris Kigirement déero, tons ‘les autres éléments principaux de fret 
accusent de bonnes angmentations sur la période correspondante de 1925 : 
Movvemnyr du Nord au Sud. 
(Miliers de tonnes-poid) 
Premier Triseatr,| Premier Triweatre, 


Toul 


0 . c'est aux euvois de métaux et machines qu'il convient 

dattribuer pris de la moitié du progrés total & la sortio: il en est passé autant 

ndant les trois premiers mois de 1926 que pendant cing mois et demi de 1925, 

pays do 'au-deld de Suez qui ont le plus accru leurs achats sont Inde anglaise 

(+ 109,000 tonnes) et notamment Ia région desservie par Caleutia (+ 52,0) tonnes), 
Jo Japon (-+ 35,000 tonnes) ot Ia Chine (+ 38,000 tonnes). 

Quant nn suere rfid, dont none toon pare Tory lenox“ Comimanications” 
mensuelles, rappelons que le chiffre du pretier trimestre 1026 est double de celui de 
Ja période correspondante de 1925, et que le total atteint pendant les trois premiers 
mois de Texercice ea courn (107,000 tonnes) dépasse déji tous les totaux annuels 
apris-guerre.® C'est surtout inde anglaise (+ 44,000 tonnes) qui a augments sos 
achats on sucro raffiné. 

Le commerce ile pétrole ost en angmentation de 21,000 du fait des envois 
d'Europe : Russie + 10,000 tonnes, Ronmanie + 6,0) tonnes, autres pays d'Europe 
+ 5,000 tonnes, 

Quant aux envois de charbon anglais, ils sont en régression presque ininterrompue 
depuis plusieurs années : 


Exvow de Charbon anglais. 


Premier trimestre, 1922. is 
Idem + 1923 
Idem +104. 155,000 
Idem i ee ses see 160,000 
Tdem + 1926 f sae 195,000 


Touves. 


En résumé, malgré Ja diminution globale de 467,000 tonnes que présente lo 
Brower trimostre 1026, lee rivaltats acquis pouvent tre teous pour tr satisfasants : 
le trbs gros resserrement de 1,106,000 tonnes constaté dans la direction sud-nord était 
attenda de presque inévitabi feat trouvé attéaué dans la proportion de 57 pour 
eat par un sexu développement du mouvement de sortie qu Fate wooine facil de 
prévoir. 


Enclosure 2 in No, 4. 


Renseignemente aur le Trafic, Mare 1926. 

CPST eu mars de l'année dernidre que (par suite surtout de Vactivité exceptionuelle 
du commerce du blé et de la grande abondance des envais de riz) le mouvement du 
Canal avait réalisé ses résultats mensuels les plus élevés : 2,667,000 tounes nettes 
pour Ia jange taxée, de 2,724,000 tonnes de poids pour le trafic des marchandises 


* Avant-guerre, le maximum obtenu en un ao étalt de 187,000 tonnes: I wrait été réaliaé eo 1915. 
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La comparison avec de mois-recorl était périlleuse, et, de fait, les chiffres de 
mars 1926 sont inférieurs de 204,000 tonnes nettes et de 253,000 tonnes poids a ceux 
de mars 192: 

Mais, la diminution de 204,000 tonnes dans la jauge taxe porte tout entiére sur 
Jes commerces du blé et du riz 


Duurxortoxs en Mars 1926 sur Mara 1925, 
Fonnes de jane. 
chargés uniquement de ble... se = 138,000 
Cargos chargés uniquement de riz... = 24,000 
argos leges allant chercher du blé — 54,000 
Cargos leges allant chercher du riz... = 28,000 


Ensemble. — 244,000 
‘Tous autres navires se we . + 40,000 


Et, dans le trafic des marchandises (urés accra, au contraire da sortie), Ia 
diminution de 547,000 tonnes poids constatée au retour est imputable, pour 72 pour 
cent, au blé et au riz 


DoeexoroNs en Mars 1926 sur Mars 1925, 
‘Tonnes volte 
Chargements totaux de BIE s,s 
Chargements totaux de tig vs. one c 69,000 
Autres produits snd-nord BR — 151,000 


Les deux graphiques® ci-aprés rappellent quelle a été, en 1925-26, la marche du 
trafic, tant pour le tonnage net que pour les marchandises 

Four Jo eouparaicon avec Tannée présente il semble que la période a plus 
critique soit ; et l'on peut espérer que l'été de T'autorne de 1926 douneront liew 
4 des plus-values par rapport & la période correspandante de 1925. 


Considéré en soi-méme ou par rapport aux mois immédintement précédenta, le 
mouvement maritime de mars 1920 wavbre excellent et dénote ane ameloraion trie 
sensible. 

Le niveau atteint par le tonnage net (2,463,000 tonnes) est supérieur de 280,000 
tonnes & la moyenue mensuelle de 1925, et se classe au troikiime rang parmi low 
résultats les plus élevés obtenus 

‘Tonnes netten. 
Mars 1925 im sey $687,000 
Janvier 1925 4,00) 
Mars 1926 2 mt . ce 2,468,000. 


La jauge nette moyenne par navire (5,240 tonnes) n'avait jamais é16 aussi élovée : 
elle dépasse de prés de 400 tonnes celle de mars 1925, Quinze navires de plus de 
11,000 tonnes se jauge nette ont transité, contre dix pendant Je mois-record. 

Le tableau suivant décompose le transit en ses principaux élément : 


(Millers de tonnes de jauge nette.) 





Jnnvier 1998, | Ferrier 1998, || Mare 1926, 


1,082 
18 








Py 
Le transit postal ést toujours actif ; le mouvement des bateaux-citernes, trés faible 


en février, s'est considérablement relevé ; les cargos liges continuent & faire défaut, 
ainsi que le montre le tableau suivant 


‘Towsace lige Nord-sud (Tankers exceptés). 


(Millers de tonnes de jauge vette.) 


ni est le pl bateau-citerne (7,357 tonnes de jauge nette) mis en 
‘Gazal par coo noci6t ; enfin I Oljaren,” premier anker ayant Uranaité 
wvillon suédois : ee 
we P Limportance de la navigation & moteurs, représentée par quarante-quatre 
traversées et 238,000 tonnes de jauge nette, ce qui dépasse de 43,000 tonnes le 
maximum mensuel antérieur ; en mars ces navires A moteurs correspondaient i 
9°6 pour cent du mouvement total au Canal. 





1926. 


| ams. 


‘3 we | os 
158 fe oe 
“| 8 mw} 





En mars, on n'a compté que trois cargos sur lest & Ia sortie deux pour Abou- 
Zenima et un pour Rangoon, 


Par contre, le chiffre des navires de commerce chargés s'est beaucoup relevé = 


tankers exceptés, il est passé, de 1,174,000 tonnes en janvier et 1,082,000 tonnes en 
février, i 1,349,000 tonnes en mars. 


Quant au trafic des marchandises, il accuse une amélioration tris notable : le total 


obtenu (2,471,000 tonnes poids) prend place au deuxiéme rang parmi les meilleurs 
résultats mensuels onregistrés, tout de suite aprés ceux de mare 1203; 


‘Tarte des Marchandises 
(Millions do tonne de poita,) 


| Jnavier 1986. | Févrigr 1926 | Mare 1926. 
ef ice} 
338 
aa | 





Crest la Premire fois depuis 1914 que le mouvewent de sortie dépasse 1 million 
dle tonnes, walgré la-réduction considérable des envois de charbon. A Texception du 
sel, tous les éléments de fret nord-sud ont été repréventés que précédemment : 
Jos métaux et machines (256,000 tonoes), lew engrais manufacturés (60,000 tonnes) et 
Je sucre raffing (50,000 tonnes) n'avaient jamais été aussi abondants. 

A noter spécialement la. progression dea envois de sucre raffing, qui en trois mois 
atteixguent déja 107,000 tonnes, c'esta-dire plus que pendant toutes les années d'aprés. 
guerre, Je maximnm anouel appartonant toujours i Vexercice 1913 avee 187,000 tonnes. 

Getto denrée vient de ports d'Europe tris varice en tote desquels se placent Trieste et 
Fiume ; Londres, Anvers, Hambourg en expédient aussi, de méme que les ports de Ia 
céte orientale des Etats-Unis. 

Au retour, le riz, dont 16 saison bat son plein, est passé de 79,000 tonnes en 
février & 203,000 tonnes. Le blé indion fait toujours & peu pris défant (527 tonnes 
seulement), mais celui d’Australie est en ‘progres: 101,00K) lonnes tm mare conte 
6,000 on février. Las arachices (111,000 tonnes) sont presque aussi abondantes que 
Je mois précédent (114,000 tonnes) ; quant au caoutehouc, expédié aux Etats-Unis 
dans Ia proportion de 70 pour cent, il a réalisé en mars’son maximum mensuel 
54,000 tonnes. 


A noter en outre 


J. Deux tris grosses carguisons liquides en vrac & bord de bateauxciternes : 
12,580 tonnes de mélasse de Java, maximum observé ce jour pour ee produit, et 
15,300 tonnes de mazout embarquées & Tarakan ; 

2 (Le transit de trente navires nouveaux, représentant une jauge nette globale 
de 122,000 tonnes; ces chiffres sont supérieurs i ceux des mois préeédenta. Parmi 
ees unilés nouvelles, on remarque Ores," de la Royal Mail (11,552 tounes de 
jauge netto}, paquebot de touristes, I“ Athelking," tanker ‘neuf de la Lritish Molassrs 





[J 1571/4/16) No. 5. 
Sir I, Malcolm to Foreign Ofice.—(Received June 11.) 


No. 28, Commercial, Confidential, 
Ne 28, Commercial. Confidential.) Jie 9 1920. 
"| HAVE the honour to lege berewith s report ofthe Sues Canal trai retume 
nonth of April, which reached me on Monday Inst, 
for the month of April, whioh rea are 
TAN MALCOLM, 


Enclosure in No. 5. 
Renseignements sur le Trafic, Avril 1926. 


EN avril 1926, le tonnage de jauge nette (2,211,000 tonnes) et te trafic des 
feccanisen ig2st-000 rama it) ae enoore nettement inférieurs aux chiffres 
correspondants d'avril 1925, qui étaient de 2,382,000 tonnes de jauge nette et de 

OF Sana orctre; lw navieed wor lot aatdzaed wralaal a oxtrdmement nombreux 
janvier, fvrier et mar; ile étaient rentrén par Te Canal un ou deux mois plus tard 
(voire trois mois pour coux qui étaient allés eu Australie) avec de la marchandise. 

Cola explique pourquoi lee diminutions, qui reasortent meoanellement de la 
Gaijarnison "avec. by abut) do. 1925, woot’ oa ttéuant en o6 qui concerne Te 
tonnage de jauge notte, tandis qu’elles s'accentuent lorsqu'll s'agit des échanges des 
marchandises : 

Douxcri0ons mensuelles en 1926 sur 1925. 


Tonnage Net. 
Tonnes. 
v= 254,000 | Janvier ... 
c 248,000 | Février : 
s 204,000 | Mars 252,000 
Avril 171,000, | Avril. 298,000 


inns que Ia grove anglaise n’sit une asses forte répercussion sur le mouvement 
St eee tenn ere 
coregistrera une amélioration trés sensible dans ce tableau des comparaisons avec 12 


Le transit diaveil 1926, presque dgal & la moyenne mensuelle de 1929, accuse un 
resserrement de 252,000 tonnes de jauge nette sur mars 1926 : 


(Millers de tonnes de jange neta.) 


Mare 192e, Avril 1926, | Ditlérence 





tend, on le voit, & toutes les catégories ; mais, 2 dire vrai, 
celui qui affecte les opérations militaires est sans eaructére économique, et celui qui s'est 
munifesté aur le mouvement postal ne doit étre qu'acsidentel, 
(13720) 
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lea bateaux-citernes sur lest nord-su4 sont en réduction de 43,000 tonnes sur 
mars, mais le tableau ci-dessous montre que depuis quelque temps lee passages de 
tankers lages sont actiffa seulement un mois sur deux 


‘Towsace des Tankers foges du Nord au Sud. 

Tones. 
Janvier = i Loa 148,000 
Février.... ; + 95,000 
Mars. : ws 155,000 
Avril es : Foe ANROD 


Les cargos ordinaires sur lest nord-aud continuent & étre rares: avril en a compté 
deux sur Ia Chine, un sur Java et un sur Rangoon. 

Plus marquante est In raréfaction du tonnage commercial chargé, qui porte en 
suajoure parts (30,000 tounoy do Jango nette) war Ye mouvemont de eatie, qui cvs és 
si actif en mars, 

Le trafic des marchandies accuse une dimivution globale de 216,000 tounes-poids 
sur le chiffre du mois précédent : 


‘Tnavie des Marchandises. 


(tiers de vonnes-poida.) 





Mars 1928, 


Lore 
ne 


aan 





Le mouvement de sortie qui, pour Ia premidre foia depuis Ia guerre, avait en mars 
atteint, et méme dépussé, 1 million de tonnes,  brusquement Aéhi, dans une mesure 
‘assez accentude : les envois de métaux ot de raatériel de chemin de fer ont baiaeé de 
$4,000 tonnes, coux de houille et de pétrole ont diminué de 46,000 tonnes, ceux 
d'engrais ont rétrogradé de 27,000 tonnes. 

Par contre, les exportations de suere rafliné continuent intenses : 


Passaors de Sucre raffiné nord-sud. 


Tonnes: 
18,000 
44,000 
30,000 
47,000 





Te total de cetto denrée pour les quatre premiers mois de lexercioe en cours 
atteint déji. 154,000 tonnes, alors que tout Fexercice 1925 n'avait donné que 100,000 
tonnes. 

‘Au retour, Ia moyenne quotidienne des marchandises est restée & peu pris la méme 
quien mars, 

Le tonnage du riz (201,000 tontes) est sensiblement égal au chiffre du mois 
antérieur (203,000 tonnes); le blé (71,000 tonnes) eat en diminution de 83,000 tonnes ; 
In eéréale indienne fait toujours défaut, n'ayant fourni dans le mois que $21 tounes. 

Tiensemble des produits oléaginesx @ baisaé de 43,000 tonnes; les textiles et les 
rminerais n'out gadre varié. 

Par contre, les huiles minérales, en augmentation de 71,000 tonnes sur mars, 
Agpassent tous es résultata antérieurs et, pour In premidre fois, atteignent 300,000 tones, 
soit 21 pour cent du trafic sud—nord. 

‘Sur ces 300,000 tonnes, Ia part d’Abadan (262,000 tonnes) n'avait jamais été 
aussi abondante ; jamais aussi Swansea n'avait été la destination d’autant de ces 
chargements liquidee de Perse (168,000 tonnes). 





A noter encore : 

1, Limportance sans préoédent du transit sous pavillon hollandais: 267,000 tonnes 
de jauge nette pour cinquante-deux traversées ; 

2 Le premier passage au Canal du paquebot “Explorateur Grandidier,” des 
Messageries maritimes (jauge nette : 7,275 tonnes}, qui est le plus gros bateau mis en 
service régulier sur Ia ligao de Madagascar, ainsi que celni da * Port-Dunedin " 
(7.211 tonnes), le premier navire & moteurs de la Commonwealth and Dominion Line 
ayant transité & Suez ; “ 

& Le fait que vingt-quatre cargos, entrés par Suez, avaient fait escale & Port- 
Soudan, od ils avaiont embarqué 12,000 tonnes de fret, et qu'un autre transitour avait 
tout son chargement (4,000 tonnes de coton) originaire de oe méme port: ainsi 
commencent peut-8tre A’ se réaliser les espéranoes fondées sur le développement 
économique du Soudan ; 

4. L'abondanes des envois de fruits d'Australie, pommes principalement 
expéditions se sont levées & 23,000 tonnes, chiffre  qu’auct i 

térét dn fait réside surtout dans Ia cireonstance que ce commerce des fruits 
‘entre l' Australie et la Tasmani, d'une part, et l'Europe, d'autre part, utilise généralement 
lane route autre que celle du Canal de Suex 


(J 1855/4/16) 
Sir I. Malcolm to Foreign Office.—(Recvived July t.) 


(No. 33. Commereial. Confidential.) 
Sir, Paria, July 5, 1926. 
T HAVE the honour to enclose herewith a report of the Suez Canal traffie returns 


for the month of May. - 
ve, do. 
TAN MALCOLM, 


Enclosure in No. 6, 
sur le Trafic, Mois de Mai 1926. 


LE tonnage de jauge nette de mai (2,068,000 tonnes) accuse une dimi 
de 143,000 tonnes sur celui du mois précédent, et le trafic des. marchundisos 
(1,964,000 tonnes poids) est en rétrogradation de 291,000 tonnes sur le chiffro davril 


| Mat 986 | ites oa 


‘Tones, 
= "53,000 
= 01,000 


2,211,000 | 3,065,000. | — 148,000 


851,000 | 736.000 
1,228,000 


Lea diminutions constatées au retour proviennent d'un resserrement assez, général 
des envois de marchandises : diminution normale 4 cette époque de Tannée, comme pour 
Tes textiles, par exemple (— 40,000 tonnes poids), ou bien ralentissement ans 

spmige: dat Tea aa des Willen tinralen (— 69,000 tones poi}, oh fe. ft 
semble étre simplement la conséquence du transit moins nombreux des bateaux-citernes 
vides nond-sud on avril. 

"A la sortie, les différences enregistrées conduisent & parler de Ia gréve anglaise ot 
de la répereussion qu'elle a pu avoir sur le mouvement nord-sud en mai. 

£15720) ma 





La Greve anglaise, 


En avril, soixnnte-treize navires chargé de marchandises (postaux ow cargos), 
du Royaume-Uni on y ayant fait escale, avaiont transité an Canal du nord au 
ils jaugeaient ensemble 429,000 tonnes nettes. 

En ‘mal, il n’en 9 été relevé que cinquante-quatro, pour 288,000 tonnes, soit un 
resserrement de dix-neuf navires et de 141,000 tonnes, qui aurait pu correspondre, dans 
les recettes, A une moins-value dépassant I million de francs, si, dans cette dircetion, 
dantres éléments (uotamment les bateaux-citernes) n'étaient venus utténuer  trbe 
Jargement cette perte : 


Mouvemest Nord-Sud au Canal, 


(Mtiers de tonnes de jauge vette.) 


Cargos ou postaux ayant touché au 
nyauwes Uni ro -“ 
‘argos oa postaas nayant pas touch 
‘au Royanme-Uoi 206 +a 
Rateaus-citernon eae as m | +7 


Au point de vue des marchandises, les expdditions anglaises se sont tris sensible- 
ment raréfiées: de 369,000 tonnes poids en avril, elles sont tombées & 231,000 tonnes 
ou mai, soit une diminution de 138,000 tonnes. Comme le total du trafic de sortie est 
inférieur de 118,000 tonnes au chiffre d'avril, on voit quelle a été ici la répercussion de 


Exvor du Royaume-Uni vers le Canal, 


(Miltiees de tonnes de poids.) 


Perrier. | Mare i Avril, 


Métaus, machines 13 
Matériel de chemin de fer’? 2! us 
Thun : x 
Ghacboa ae % 
Gets, tee 

fe 

agra? E 
Palpe bs ot papier 
Ssore rifled een 
Produits wttre oi won ddscmmen 


Rngerable 








Dans le cas des postaux anglais arrivés A Port-Said depuis la grove, c'est-A-dire 
vers la fin du mois, le Kashmir” avait un gros chargement de 8,252 tonnes poids, 
‘mais wur ce total 1,225 tonnes seulement proveuaient du Royaume-Uni, le reste ayant 
46 chargé & Rotterdam, Anvers et Dunkerque ; le “ Naldera,” au contraire, ‘avait 
que 48 tonnes de warchandises, chife tréa inférieur A la moyenne habituelle de ce 
navire, 

le cas te plus typique o été fourni par le“ Kaisar-i-Hind,” qui est parti de 
Tait tons ata e tak ale 5 hampton sans y rien ‘prendre, puia a 
embarqué 5 tonnes 4 Gibraltar, 200 A Marseille et 30 4 Port-Said, passant aiusi le 

Canal avec un total de 285 tonnes d'origine autre yuanglaise. 
De la situution en Angleterre, c'eat le groupe composé de I'Allemagne, la Belgique 
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et la Hollande qui a le plus profité, réussissant & prendre momentandment In_premidre 
place parmi les pays qui exportent par la voie de Su 


Provexances des Marchandises Nord-Sud. 
(litters de tonnes de poids) 


Pévrier. | Marn, 


RoyaumeUsi . 
Allemagne Belgiqve-Hollaide 
Autres [ays 


Knsemble 


Ainsi, la part du Royaume-Uni dans le total des envois de marchundises au Canal, 
qui, pendant Jes quatre premiers mois de 1926, était en moyenne de 48 pour cent, est 
descendue cn mai 31 pour cent; au contraire, celle du groupe Allemagne-Belgique- 
Hollande est passde de 35 4 47 pour cent. , : 

D'une fagon générale, Veet de la grove a été surtout sensible A partir de ln 
troisiéme cécade 


‘Toss aur net total Nord—Sud au Canal en Mai, 
Tonnes, 
Promidre décade  ... nS ss. 343,000 
Louxidine dgeade -.. 804,000 
Troixidme décade ‘ 259,000 


Nous ne irons que pou de chose du transit en mai, dont la compnraison avee avril 
est donnée ci-apris en ce qui concerne les catégories de navigation 


Dilldeence Mai 


pert mire 


Toul. 


Seule la catégorie des navires ayant fait des opérations commerciales ext et 
ition importante. 
Le transit sur lest doit son augmentation wux plus nombre 
citernes Iiges nord-sud, pour Teequels la constatation d'alternance que none faisions lo 
mois dernier (an mois fort, un mois faible) continue & ne vérifier : 


‘Tuassrr des Tankers ges Nord-Sud. 
vettes, 
danvier ... : es 148,000. 
Février .. . 95,000 
185,000 
111,000 
171,000 


Le mouvement postal a été tris actif: le chiffre atteint we clase au quatridine 
rang parmi les meilleurs résultats mensuels. A noter sous cette rubrique : Ie premier 
transit, sous pavillon postal, d'un bateau de la Clan Li ‘Vitinéraire Afnque du 
Sad-Londres, remplagait sans doute ut navi zle de deux 
uunitée nouvelles appartenant & la Navigat + 
Lloyd; enfin, la traversée d'un navire hollandais de YOceaan Maatachappij, compagnie 
dont les passages postaux au Canal sont essentiellement irréguliers: aucun en 1923, 
deux en 1924, aucun en 1925. 
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Dans le trafic des’ marchandises, Ia diminution de 115,000 tounes constatée a la 
sortie porte pour 33,000 tonnes sur le sucre ratfing, qui, trés actif jusque-Ia, a subitement 
décru, de 47,000 tonnes en avril & 14,000 tonnes en mai; sur le sel pour 30,000 tonnes 
(Angleterre n’en a expédié que 256 tonnes); sur le charbon pour 16,000 tonnes, &e. 
x contre, les métaux et machines, le matériel de chemin de fer et le pétrole n'ont. pas 

subi de diminutious 

Au retour, la diminution de 176,000 tonnes poids résulte surtout d'un ralentisee- 
ment dans les envois d iles minérales (69,000 tonnes), de textiles (— 40,000 tonnes), 
de minerais (—35,000 tonnes) et de suere (—28,000 tonnes). 

Le blé, au Tis de 71,000 tonnes en avril, » donné 65,000 tonnes ; sur ce total, 
Australie « fourni 62,000 tonnes, et IInde 2,000 tonnes ; les envois de’ ris (215,000 
tonnes) sont un peu supéricurs A ceux da mois précédent (201,000 tonnes). 


A signaler en outee 


1. Un tanker anglais veau de Java avec 13,350 tonnes de mélasse, ce qui constitue 
‘un nouveau maximuw: pour eo produit ; 

2. Un tankor équatorien, alffsté par une maison scandinave, transitant A destination 
de V'Australie vee in chargement de charbon ; ee méme batesu, ea mai 1925, alors 
4quil naviguait sous pavillon Belg, etait rendu en Australie, avec du charbon Sgalomert 
ot dans les mémes conditions d'affritement, pour en ramener quelques mois plus tard le 
premier chargement d'huile de baleine en ¥rac ; 

8. Un cargo danois venu de Trinidad avec 5,951 tonnes d'asphalte et 668 tonnes 
de “ flux oil,” produit dérivé de Pasphalte ; 

4. Lactivité toujours soutenue des passages de fruits australiens, qui ont réalisé lo 
nouveau maximum mensuel de 24,000 tonnes (pour les ciny premiera mois de l'année, 
ces fruits totalinent déjd 48,000 tonnes, alors que le“ record "annuel était jusquiei do 
89,000 tonnes); 

5. La continuation des envois de Port-Soudan : on avril, vingt-quatre tiavires y 
avaient fait osenle avant d'entrer au Canal, un autre y avait embarqué tn chargemenit 
‘unique de coton (4,000 tonnes); en mai, vingt-six vapeurs s'y sont arrétés et y ont pris 
du frot avant d'entror au Canal, une vingt-septidme unité y a chargé une cargaison 
unique de 4,600 tounes ile graines de eotow ; 

6, Entin, le transit d'un batean de pélerins, de Beyrouth pour Djeddah; assez 
fréquents avant la guorre, les tra nt disparu dass ces dernitres 





Sir 1, Mateolm to Foreign O fice. —(Heceived September 10.) 


(No, 88. Commercial, Confidential ) 
Sir, Paria, September 9, 1926. 
1 HAVE the honcur to transmit herewith the latest reports whieh T have received 

on trafic through the Suex Canal :— 

(a.) For the first six months of 1926. 

(b.) For the month of June of the sane year. 

(c.) For the month of July of the same year. 

Thave, &o. 
TAN MALCOLM 


Enclosure 1 in No, 7. 


Renseignements sur le Trafic. 


Mouvement des Marchandises, premier Semestre 1926. 


AU cours du premier semestre 1926, les échanges de marchandises par Ia voie du 
Canal ont atteint 12,935,000 tonnes-poids, comparativement & 14,082,000 tonnes 
pendant la période correspondante de 1925. 

La diminution de 1,147,000 tonnes qui en résulte pour l'exercice présent porte 
uniquement sur le trafic sud-nord = 
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‘Tearic des Marchandises, 
(Millers de tonnes de poide)) 


"Premier Trimesie, | Premier T¥i 
192. 1936. 


Nord-s08 a 429 5,167 
Sod-nord 3.883) 7708 — 2005 


A Ia sortie, les résultats acquis restent encore inférieurs aux chiffres correspondants 
de 1913 et de 1914, mais ils sont les plus dlovés enregistrés pendant le premier semestre 
.¢ toutes les années d'aprés-guerre : 
Trarte Nord-sud. 5 
Premier semestre 1912. - +. 4,915,000 
19a . 5,792,000 
194 ¢ . le. 5,725,000 


1919... 1,400,000 
1920 2,841,000 
1921. * 2)817,000 
1938 4,469,000 
1928. ‘ 38,757,000 
1924 ¢ 4,462,000 
1925 

1926 


Parmi lon principaux articles exportéa dans cotte direction, trois seulement sont en 
diminution sur 1925 

Le charbon est en reserrement de 141,0100 tonnes; les envois anglais sont paseée 
de 831,000 tonnes pendant le promivr semestry 1925 4 167,000 tonnes vette année; les 
Pays-Bas out porte leurs envois de 15,000 tonnes & 40,000’ tonnes. 

Pour les six premiers mois de l'exercice en cours, le total du charbon est de 
222,000 tonnes. ju'on 8» rappelle qu'en 1921 et en 1922 le trafic du charbon a 
nsieute. foin dépaseé en sin mois lo niveau de 200,000 tonnes, ou juge & aa. veaio valour 
F coaremnn door coeisterce, nagoice 9 ngociantporssie Cabal 

Le vel est en diminution de 67,000 tonnes : toutes. Jen provenances aceusont dow 
raleutissements:  Port-Sald, 30,000, tonnes: Allemagne, 1,000 tonnes: Espagne, 
11,000 tones Ruel, 10,000 tonnes. S 

Le pétrole est on régrowion de 14,000 tinnes; les Rtats-Unin ont fait passer 
41,000 tonwes do moina que |suaie daroibiw: stnls la Houmanie, quinsvralt pes etpacts 
huile minérale par Sues depuis février 1920, s'inserit en 1926 punr 21,000 tonnes 
dg. “é 

Parmi les nombrousce marchandises en augmentation wur la période cotrespondante 
do. 135, il ea eat deux qui retioaseat plus epéoralémont Y'attention : 

Les métaux et machines ont atteint 1,325,000 tonnes et font ressortir une 
progression de 496,000 tonnes, ou de 60 pour cout : 


Passages de Métaux et Machines. 
(illiars de vnnes de poids.) 





Deuxitme 
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,, Liactivité de oes expéditions est tout A fait remarquable, ot les chiffres- record ” 

aavant-guerre ont toutes chances d’étre dépassés A la fin de lexercice en cours. 
De son odté, le sucre raffing a progressé de 103,000 tonnes, et le total de six 
Bremiors mois de! cette année est presque &quivalent a maximum anual pour cotte 

lenrée, réalisé en 1913 
Passages de Sucre raifing, 
Tonoes. 
Année 1913 . 187,000 


1920 : . : 6,000 
1921 - 21,000 
1922 5 84,000 
1923 29,000 
1924 99,000 
1925 5 s= 100,000 


Six premiers mois 1926... ; se 175,000 


Au retour, les résultats da premier semestro 1926 figurent en bonne place parmi los 
totaux réalisde pendant los six premiers mois des unnéea précédentes! 


‘Trarte Sud-nord. 
Tous, 
Premier semestre 1912 8,146,000 
1913 a 7,176,000 
1914 + 7,162,000 


119, i 4,404,000 

1920 ee ++ 4,857,000 

19 a 5,069,000 

ise + 6,182,000 

1y23 

tose, f y 

1925 9,863,000 
‘2 1926 7,768,000 


Comparativement A 1925, dont le promior semestre connut une activité tout A fait 
exceptiounolle, la diminution de 2,095,000 tonnes porte, jusqu’d concurrence de 
1,184,000 tonnes, sur le blé: celui-ci n'a atteint que 409,000 tonnes, contre 1,593,000 
tonnes pendant Ie premier semestre 1925, 

Jamais la céréale n'avait été aussi abondante que pendant les six premiers mois 
1925, et jamais (auf en 1914) elle n'a 6t6 aussi faibloment représentée que pendant los 
six premiors moi qu vieanent de e'éeouler; cst ce que montre le tablens ci-apis, ob 
‘sont mis on relief les contingents fournis par chacun des grands conutres expéditeurs 


Movvemeyr total du Blé au Canal. 
(Mliltiers de tonnes de poids.) 


Premiers Semestres. | Australie | 


wa. 
Wis 3 
wu 


1920 
tga 
ioe 


sont 
1935 


| 
| 
> | 
1083 cme 
1986 





Ta rig, le mats ot lorge sont en reeul global de 462,000 tonnes ; en y ajoutant les 
autres produits du groupe, ‘ensemble des eérdales accuse une diminution d'ensemble 
1,660,000 tonnes, corresponant 79 pour cent do ls régrestion totale du trafic 
sud-nord, 
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A cSté d'une perte aussi marquante, les diminutions constatées pour les oléagineux 
(402,000 tonnes dont 251,000 tonnes du fait des graines), pour les mincrais (98,000 
tonnes) et pour les textiles (73,000 tonnes) paraissent & peine intéressantes. 

‘Parmi les rares marchandises en n, oh Temarque surtout une avance de 
229,000 tonnes A Tact dos huilos mitereee, qui, en six mois, ont réalisé 1,449,000 
tonnes 
Ce dernier chiffre dépasse de 136,000 tonnes le résultat obtenu pendant les donze 
mois d'une aunée qui n'est pas bien dloignée de nous: en 1921 


Enclosure 2 in No, 7, 


Renscignemente nur le Trafic, Juin 1926. 

EN juin 1926, le mouvement maritime du Canal (2,021,000 tonnes de j 
1 4 seisiloment inférieur aux, résultats doa mois antéreurs: Ie fai, dil 

Quit chaque année, A pareille époque, ot si la chute en juin 1926 ext moins 
srecntude, par rapport Arai, que celles eonstatées en 1925 et et) 124, eli tient & ee 
que mai 1926 avait déja été influencé par la grive anglaise. ¥ 

‘En réumné, le transit du juin n'acouse que 47,000 tonnes de diminution sur lo mois 
précédent, 5 : y . : 

Lianalyse des diverses catégories de navigation n’entraine pas d'observations 
particiliéres, mais la décomposition par directions moatre que clest surtout Ie mouve- 
Ineut de retour qui est en baisse depuis quelques mois : 


(Millets de tonne do jauge motte.) 


Le mouvement total des marchandises n’atteint que 1,989,000 tonnes-poids ; c'est 

le chiffre le plus faible enregisteé depuis vingt-quatee mois 
'A la sortie (741,000 tonnes contre 736,000 tonnes en mai), le Royaume- Uni, dont 
js avaiont été trdsentravésle mois précédent, a sonsiblement accra sex exportations 


Provewances des Marchandises transitées du Nord au Sud, 


(Millers do tounes de poids.) 


Sanvier. 


326 
28 


Parmi les jui exportent par la voie du Canal, I’Angleterre a done réusai & 
roprenre, eo jets, la premdre. place quelle cooupe généralement, et que le groupe 
magne-Hallande-Belgique lul avait ravie en mai, i alae 

Daun cette direotion de In sortie, en note, par rapport A mai, une dimiuution de 
63,000 tonnes sur les envois de métaux et machines : 


(18720) ¥ 





a8 


Provesances des Métaux et Machines, 
(Millers do tounes-peids.) 


Ave | Mal 
1 


Roymamesi Jo 
Alemage-Eotlade“elgiue 105 mw | ow 
Avtren ae = By 

Boome. ia) ee |e 


En co qui conorene le charbon, la situation a, naturellement, empiré wy départ des 
ports anglais, qui ne sont représentés que par 5,000 tonnes: jamais, depuis cing ans, 
nous n'avions relové un chifire aussi modeste A Tactif des ports du Royaume-Uni,, Par 
contre, les Pays-Baa sinserivent pour 12,000 tonnes «le cbarbon, dent 7,600. tonnes 


avaient été embarquéesdTerneuren, qui figure pour In presi fois dans lea statistiques 
du Cans 


Provewaxces du Charbon passé Nord-Sud au Canal. 
(Millers de tounes de poids.) 


Royaume- = am a) 
[ Pa [vem [atmo | am | tok 


40 
0 
55, 
6 
i 


En définitive, la reprise des envoix du Royaume-Uni Peat aanifeohte sur le ssl (riew 
en tai, 11,000 tonnes en juin), et surtout sur ensemble des articles divers ou non 
mentionnées (72,000 tonnes en mai et 159,000 tonnes en juin). 

Au retour, Ie trafic des marchandisew (1,198,000 tonnes) est inférieur de 30,000 
tonnes & celui de mai. & 

_ Le rie est te seul produit qui ressorte en diminution de 108,000 tonnes : fait 
qui_n'n rien d'snormal pour Is saison, | é civdessous montrant quien effet los 
passages do riz au Canal décroissent toujours rapidement A partir de juin : 


Passages de Riz au Canal, 
{Millers de tonnes do poids.) 


* 
7 
3 
1 
26 
i 


Cette diminution du fait du ris a été atténade par dea augmentations de 44,000 
tonties aur les huiles minérales ot de 29,000 tonnes oer] le casera a Same 

Dans le commerce da bié (au total : 71,000 tonnes), les envois indiens cooimenceat 
Ase manifester, qnoique timidement encore 


Passaoxs de Blé Indien. 


Janvier 1926 


= Du mud sa non, 8,00 tonnes Je indienne ont (anal, exphdiées de Ca 
poet ab, fonnes de houille ind puss le Canal, de Calcutta sur 





A signaler encor 

(a) Une cargaison de 12,456 tonnes de pétrole brut d’Abadan, ce qui constitue, 
pour ce produit, Je maximum relevé & bord d’un tanker; 

(%.) Un chargement unique de 6,500 tonnes de copra, embarqué & Rabaul, dans la 
Nouvelle-Guinée ; 

(c.) Le premier passaze du “Leconte de Lisle,” des Messageries maritimes, paquebot 
de 6,700 tanbes de jeuge notte affects au service Madagascar! 

(d) Le transit sud-nord de deux cargrs américains, appartenant & une mame Birnie, 
sur Vtinéraire San Francisco-New York. 


Cette ligne du Tour du Monde, desservie de fagon régulidre par los paquebots de la 

compagnie Dollar, sxmble attirer en ce moment l'attention des armateurs ; rappelons 

an début de’ 1927 une nouvelle ligne américojaponaie gor ero sr ot itneaire 
hat los eargos emprunteront Ia vole de Suez du sud am nord, 


Enclosure 8 in No. 7. 


Renseignements sur le Trafic, Juillet 1926. 


LE transit de juillet 1926 totaliso 1,993,000 tonnes de jauge nette, Ce chiflte 
correspond pas A une activité entibrement normale pour cette époque de l'année. 

Ti est, en effet, inférieur au résultat du mois précédent, alors que juin, babituelle- 
ment, est le mois le moins actif de l'année. 

Le tonnage, en watteignant pas cette fois deux millions de tonnes, retombe A un 
niveau qu’oa n'avait pas cbsorvé deptia octobre 1924 

Par rapport a juin, la régresion est de 28,000 tonnes ; elle résulte essentiellomont 
d'une réduction div mouvement postal, représenté seuleinent par 617,000 tonnes contre 
675,000 tonnes en juin 1926. Cette riduction sexpliquerait pout-dtre par le fait qua, 
en taison de la grive prolongée des charbonnages anglais, le ravitaillemont en charbon 
de soute pourralt avoir causé des dificultés aux opérationa dee navires pontaux, alt 
Royaume a ; i a oo 

aliew juer au surplus que le tonnage n'en est. moins demeut 

important, puloquil continue & remréeetter. plus ds 660,000 tonnes.” Volol comment il 
te repartit entre les principaux pavillons 


ToxNAGE not les Navires postaux. 


| sites 986. | 
«| S86 
i 3,101 
wgscr 
62,960 
60,545 
40.220 
083 
25086 


Mais, en definitive, si la diminution d’ensemble sur juin 1926 west Timitée & 
28,000 tonnes, cest grice A une certaine augmentation entegistrée sur les opérations 
commerciales : 

TosNace net. 


LL 


| rome. 
1,331,000 
“e17;000 
152000 

3.000 

| 36000 
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_La navigation sur lest, en juillet comme en juin, ne s'est guére composée que de 
pavires-citernes, 

Parmi les navires nouveaux du mois, on remarque deux unités & moteurs de la 
British Tanker Company, chacune d'environ 5,000 tonnes de jauge nette. 

Le mouvement des marchandises totalise, de son cdté, 3,035,000 tonnes-poids, 
dépazsant de 94,000 tonnes celui de juin 1926. Aucun des produits principaux qui le 
composent n'acctse un ralentiseemert de trafic important, sauf le riz, dont la plus active 
saison d'exportation est maintenant achevée 

A In sortie, les chargements-ont atteint 787,000 tonnes, coutre 741,000 tonnes en 
juin 1926, soit dans cotte direction un progris de 46,000 tonnes, dd particalidrement 
aux envois de métaux ouvrés, ot an sel, dont 21,000 tonnes sont venues d’Espagne. La 
houille passe nord-sud ne compte que pour 17,000 toanes, dont 11,000 tonnes 

des aux Paya-Bas, 2700 tonnes en Allemagne et seulement 400 tonnes en 


Le total des cargaisous de retour s'dlave A 1,246,000 tonnes, soit & 48,000 tonnes 
de plus qu’en juin dernier. En téte des produits expédiés sud-nord se placent les hniles 
inérales, qui, avec le chiffre global de 301,000 tonnes, établissent un nouveau “ record, 

Lo bié marque une sensible augmentation : il en a été expédié 73,000 tonnes d’Australie 
et 59,000 tonnes de I'Inde, Voici un tableau sommaire concernant les deux sens du 


‘Trafle de Sortie. 


Métaux ouvrés 
Bel anes Sa 
Matériel de chemin de fer 
i apyerrnaeens 
iment 

Houille 


Suilint 1926, 


Tonnes. 
{tulle mindrales 7 ri 01,000 
bie. a 128,000 
Copeat i ¥ vod 
Nenchidon no 
Gevines olfagineuses ? 64,000 
Rix a 3 107,000 52,000 
Caoatehoue ‘ 46:00 44.000 
Gunnin. a £32,000 33,000 
Site Fee 5) ww. 23,000 


Au nombre des particularités du transit commercial, il est intéressant de signaler 

Jes churgements suivants : 10,515 tonnes de mélasse en vrac, expédide de Si ir 

Savone, 15,278 tonnes de mazout transporté d’Abadan vers Bizerte A bord d'un navire 

de I'Etat francais, 6,500 tonnes de charbon du vase pour Alexandrie, ce qui 

rupréente le deuxidme envoi de cbarbon venu de T'an dela de Suez depuis In grove des 
rbonnages anglais. 


[J 2777/4/16) No. & 
Sir I. Malcolm to Foreign 0 fice —(Received October 6.) 
(No. 43. Commercial. Confidential.) 
Sir, Paris, October 4, 1926. 
I HAVE the honour to transmit herewith the tratfie report for the month of 
August, which ix interesting in that it discusses the reasons for the somewhat 
disappointing results of traffic through the Canal during the present year. 
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1 should like to call attention to the general observations on p. 39, all of which 


have a certain importance. eri 
TAN MALCOLM. 


Enclosure in No, 8. 


Renseignements sur le Trafic, Aoi 1926. 


AVANT de prisenter, sous sa forme habituelle, Vanslyss du trafic en aodt, 
sigoalons que le mois d'aott 1926 est le promier de T'année en cours qui accuse un 
mouvement supérieur A celui du mois correspondant de 1925. 


Dirrénexces mensuelles en 1926 sur 1925, 


Bur Toniage de r 
Mois. wom | Sar Marcanos 
Towne, Tenses, 
Zan = 000 
Sino = 134000 
soto 212,000, 
Talo 228,000 
iia000 3e2}000 
ti000 16/000 
12,000 
30000 
"A Gin juillet, lee diminutions totales par rapport aux sept premiers 1 
atteignaient 1,180,000 tonnes pour la jauge nette et 1,158,000 tonnes de poids pour les 
rare tGrememonta constatéa en'aott vont, done encore bien modeatés, mais il somable 
qu'on puisse len considérer comme Findice dune fin d'année meilleure que les derniors 
mois de 1925, aaa 
En effet, len deux graphiques ci-contro* montrent que low derniers mois de V'année 
dernidre ont’ été beaucoup moins actif que ceux dle nou premier semostre ; il ont 
done permis despérer une comparaison plus facile wn ce qui concerne les prochaine 
verry nord au sud, A moins que ta crist actuelle ne so réalve, ous contnuerons & 
‘sur le charboo : il 6 ‘eh moyenne 49,000 tonnes de houille pendant 
Pare, lex quatre deruers mois'de 1926, et i wen a 6 relové quo 9,000 tonnes 
ott 1926; mais, sur Vensemble des autres articles uxportés dans oc seus, In perte 
ible ne paratt pas deveir étre importante, , 
Peet aul au nord, Ia moyenne, menwuclle des marchandises pendant. les quatre 
derniers moi it de 1,810,000 tonnes, chiff logérement inférieur deja. au 
réaultat du mois d'aott de lexercice en cours (1,830,000 tonnes). 
[Le bié, ai abondant dans la premidre moitié de 1925 (moyenne mensuelle du premier 
tre: 265,000 tonnes), était devenu trés rare au Canal pendant les derniers mois 
(moyenne menmelle de septembre A décembre : 28,000 tonnes), 


Passaces de Blé aa Canal, 


(Millers de tonnes do poids 











Le bid indien, notamment, avait été tris peu représenté vers la fin de l'exercice 
dernier (9,000 tonnes de moyenne mensuelle pour les quatre derniers mois). Cette 
année, of il a fait son upparition au Canal plus tard que d'habitude, il est & supposer 
que ses passages ne sarréteront pas subitement, et qu’en \létinitive la fin de année en 
cours permettra d'atténuer Iigérewent V'énorme porte de 1,125,000 tounes-poids 
nregistrée sur le blé a la fin des huit premiers mois 126. 

féme possibilité en co qui concerne le trafic du ris, pour lequel le cap des 
comparaisons diffciles semble Gtre passé. 

Situation. presque analogue pour les oléagineux, trée abondants Tange dernitre 
jusqu’a fin juillet (moyenne des sept premiers mois : 292,000 tonnes), et tombés ensuite 

‘une moysnue de 206,000 tonnes, alors que cette aunée le chiffre dod s'est dlové A 
285,000 tonnes. 

La saison des textiles commence & peine. Cello du suere devrait battre son plein, 

mais les envois sont trds peu nombreux cette année : 


Passages de Sucre au Canal. 
(Millers de tonnes de poids.) 


| 


Janvier i n 
Wivrine a 
Mare 

vel a 3 
Mai ui ca 
Sula i a 
Juillet *0 
‘oat i 1 
Septecubew 7 
Octobre i e 
Novesbce ‘ u 
Deécembew ' ac a 





Co quo nons risquons de perdre du fait du auere sera cortainement eompensé, et att 
dela, par le tratic des tiles minérales qui, ex huit mois, fait reaortir une augmentation 
de eke de 800,000 tonnes wur'1925, ct que, au eurplom ln eoaton actuelle mre pos 
pour wutraver, 


Mois d'Aowt 1926. 


‘Tris faible en juillet, le transit west relevé de 152,000 tonnes de jauge nette aves 
Je mois d'aodt, et a atteint 2,145,000 tonnes. 
tation, sur le mois précédent, a principalement ports sur le mouvement de 


ee ees 


‘Toone | Toone 
Y60000 | + RO 
1185000 | 2 iscoco 
31as00 | 4 158,000 


Les traverses postales, qui wétaient considérablement ralenties ea juillet, ont 
proj de 114,000 tonnes d'un mois & Yantre et ont réalisé un nouveat maximum 
mensuel de 731,000 tonn 

(Biter de tonnes de jaage nett.) 


deste ete | ast wee, | ite 
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Les échanges de marchandises we sont élevés A 2,080,000 tonnes-poids, en améliora- 
tion de 48,000 tonnes sur le mois précédent > 


Jaillet 1996, | Acar 1926. | Ditférence. 


Tonnes, Tonnes 


le tablean suivant montre dans quelles proportions se sont raréfiges lou 
marehandises en provenance du Royaume-Uni, et développés les onvois des autres pays : 


Proven ances des Marchandises nord—#u 


(Millers de tonnes do poid.) 


‘Alle 
Hallam 
olgiqae | 


309 
336 
at 


MT 
285 
30 


La part du Royaume-Uni est done tombée de 45 pour cent en janvier & 
31 pour cont en aodt; pendant le méme laps de temps, celle du groupe Allemagne 
Hollande-Belgique est montée de 84 A 44 pour cent. 

La bonne tenue du pétrole en aot (41,000 tonnes contre 9,000 en juillet) n'a pu 
u'atténuer une diminution de 68,000 tonnes mur les métaux, machines st matériel de 
chemin de fer 

Au retour, los favgs de soya sont. passées do 25,000 tonnes en juillet & 85,000 tonnes; 
Jo manganise « progeeisé de 0,000 tonnes, le thé de 20,000 tonzien. 

Le bi6 ext en rétrogradation de 43,000 tonnes, ce qui n'est pax anormal A cette 
époque de Vannée ; Made en a fourni presque autant (43,000 tonnes) que |'Australie 
(44,000 tonnes). 

Les huilen_mindrales, sient de s'slever on juillet au chiffte “ record" de 
301.000 tonnes, ont ud peu dimioué, wale attelgnent encore 256,000 tonnes 


A rignaler en outee 

1. activité du transit sous pavillon allemand ; 187,000. tonnes de jauge.nevte, 
‘maximum mensuel d'ypris-guerre, ot sous pavilion frangais: 171,000 tonnes, chittre qui 
jamais n‘avait été atteint en un mois, 

2, La premidre traversée au, Cansl de I Empress of Australia,” paquelot anglais 
de In “ Canadian Pacific,” jnngeat.beut 21,997 tonnes et net 14,50? tonnes, transite 
ssur lest en provenance de Chine, 

3. Lisbondance sans préoédent des envoin de eaoutchove, qui totalisent 99,628 tonnes- 

ids, ce qui porte A 83,000 tonnes, pour les huit premiers mois de 1926, l'augmentation 
Ti es trade, gale came 86 os divecloppsei puis lowists snaden 

4. Le passage d'une cargaison de 13,400 tonnes de mélasse de Java, le plus gros 
changement enregistré pour of produit & bord d'un bateau-citerse. 

3. La nouvelle raréfaction dex tiord-sud de charbon, tombés au niveau le 
plus bas constaté depuis bien des années: 9,266 tounes en tout, soit 7,941 tonnes 
Frorenant des Pays-Bas, 620 tonnes de France, 500 tonnes d'talie ot 205 tonsos 


‘Alle 
Enfin, le fait que quatre cargos, allant de New-York en Extréme-Orient, ont 
débarqué & Port-Said, avant transit du Canal, 10,116 tonnes de charbon américain, 








[J 3036/4/16) No. % 
Sir I. Malcolm to Foreign Ofice-—(Received November 9.) 


(No. 48. Commercial, Confidential.) 
Sir, Paris, November 8, 1926. 


I HAVE the honour to enclose herewith the Suez Canal Traffic Report for the 
month of September, It contains a great deal of detailed information which will be of 


importance to more than one Department of His Majesty's Government. 
Thave, &e. 
TAN MALCOLM. 


Enclosure in No. 9 
Renacignementa aur le Trafic, Septembre 1926. 


CONTRAIREMENT 4 notre attento, le transit de septembre 1926 a été inférieur 
A celui de septembre 1925, Tl ext vrai que Ia diminution constatée cette année, soit 
112,000 tonnes de jauge notte, ext imputable pour plus de moitié sux 
des batewur-citernes qui sont eu quine, importance moyeune, tandia quils avait 
atteint en septembre de Tannde demnidre le tonnage le plus élevé quills aient jamais 


réalisé en un mois. 
Le mouvement maritime du Canal en septembre 1926, dont le niveau (1,976,000 


tonnes de jauge nette) est le plus bas enregistré depuis deux ans, » marqué un recul de 
169,000 tonnes sur le mois d’'sout 1926 


{Miltiers de tonnes de juage nette,) 


toe commerciales 

are hanger = 

Neve eeiets 

roo ss 

Opérations militaires 
Toul 


Le transit postal perd 41,000 tonnes, mais aodt aeait 6t4, pour cotte catégorie, le 
mois le plus élevé count jusqu'a ce jour > la navigation sur lest doit sa diminution aux 
bateaux-citernes, pour 26,000 tonnes, 

Quant aux cargos chargé, la réduction de leur jauge nette correspond & la 
diminution de 235,000 tonnes-poida observée dans le tratic des marchandises, qui n'a 
attelut, en effet, que 1,845,000 tonnes, niveau le plus bas depuis juin 1924 : 


‘Tarte des Marchandises, 





a 
.,on note que, malgré absence de charbon anglais, les envois totaux du 
Royaume-Uni sont en reprise de 25,000 tonnes sur le mois prévédent, tandis que les 
expéditions des autres pays réunis ont diminué de 63,000 tonnes 
Provenances des Marchandises nord-sud. 
(Miliecs de tosnes-poids) 





‘Allemagine— 
Holland 


Les métaux et les machines sont en accroissement de 23,000 tonnes sur le moin 
précédent, le pétrole est en diminution de 16,000 tonnes ; les autres articles ont pew 
Yarié. Un chargement de 5,500 tonnes de phosphates bruts de Sfax pour le Japon ont 

pendant le mois il nen avait pus 6té enrogistré depuis dix-buit mois, 

‘Au retour, le resserrement total est imputable pour pros de moitié au bl6 qui, do 
90,000 tonnes en soft, est. tombé & 18,000 tonnes soulement en septembre ; Ia raré(nc- 
tion est sensible pour chacune des deux grandes régions exportatrions : 


Provexances du Bld 


Aout 1926, | Septembre 1926 


Tonnes. ‘Toanes 
tuooo =| 13;00 
S00 | “S000 
300 4 


La plupact des autres marchandises accusent des resserrements, pew nocentnés pour 
chacune d'elles. 
Nous sigualons en outre les fuits suivants: 


1, Situation du trafic charbonnier ; Du nord au sad, anoun envoi d’ Angleterre, 


‘comme en anit d'ailleurs; 21,000 tonnes d'autres provenanees, Hollande et 
Allemagne principalement. Du sud au nord, 20,000 tonnes de Caleutta ou de 
Afrique lu Sud, 

2% La moyenne de cargaison pour tous les navires changés (3,666 tonnes-poids) est 
‘une des plus faibles constatées depuis plusieurs mois; au contraire, la 
moyenne de jauge nette pour ces vavires (5,475 tonnes) n'avait jamunis été 
aussi clevée. 

8, La Compagnie Nederland a fait transiter pour la premidre fois won paquebot neuf 
A motaurs "Pieter Coraeliseoon Hooft’*d'une jauge brute dé 11,810 tonnes et 
nette de 8,329 tonnes, qui est de beaucoup la plus grosse des unités & moteurs 
passées & Suez, 

4. Une escadrille anglaise a transité a destination de In Chine, composée de 
Y'"" Hermes," gros croiseur porte-avions de 11,981 tonnes de jauge-brute, et 
de dix destroyers. 

nh ° 





Trafic des Marchandises pendant les trois premiers Trimestres 1926. 


Les neuf premiers mois de l'année en cours ont totalisé 18,892,000 tonnes-poids de 
marchandises, chiffre inférieur de 1,851,000 tonnes au réaultat correspondant de 1925. 


Mouvement des Marchandises. 


(Milliaes de ‘ounes-poids.) 


Trois premiers Trimestren. | Nord-Sud. | Sud-Nord. 


tai2 7 ey arate zeer ars 
wise) fi c} ao 10341 
119 Z 2475 

1920 . *] A663 

1921 t] save 

1032 | ; 6390 

1995 | ; oars 

1094 

925 


Excop' te pour 1925, Tannée-record, les résultats qui viennent d'étre acquis 
en neuf mois de 1926 sont les meilleurs d'aprés-guerre, tout en demeurant inférieurs A 
ceux des deux années qui ont précédé les hostilités. 

To tableau ci-dessous montre que In diminution par rapport & 1925 a été moins 
accontude pendant le troisidme trimestre que pendant les deux premiers 


Movvestexr total des Marchandises. 


iliers deo tonves-poide.) 





192, 


Promner trimentre 
Dooxidme trimestre 
‘Troisidmne triwestre 


La comparnison par directions ext donnée ci-apri: 


[Millers de toones-poids.) 


Neuf mois | Neuf maa | Ditléreoce wn 
1928, 1928. 


a | Fim 
| ea 


A Ia sortio, il ext remarquable que, malgré la grove anglaise ot la raréfaction des 
envois de charbon (en diminution de 249,000 tonnes), Vensemble du trafic puisse 
remortir en augmentation de plus d'un million de tonnes. 

Co résultat est surtout da aux envois de métaux et machines qui sont en 
sion de 584,000 tonnes et qui, en neuf mois, font presque chiffre égal avec le total des 
douze mois de Vannée demidre ; d’autre part, le sucre rafliné se présente en augmenta- 
tion de 125,000 tonnes et lex engrais manufucturés en plus-value de 87,000 tonnes. 

Si Ton répartit les principales marchandises du trafic de sortie en ~ produits 
brute” ot en “produits: manufacturés,” on constate que les rubriques du premier 


43 


groupe sont toutes en diminution, tandis que celles de In seconde catégorie sont toutes 


en augmentation : 
(Millers de tonnes-poids,) 


diminution d'ensemble 2,403,000 tonnes porte pour pris de moitié 
‘attoint que 649,000 tonnes, au lien de 1,819,000 tonnes pendant les 
neuf premiers «ois de Fannés dernitre : 


Provexaxors da Blé, 
{Millis de tounes-poida.) 


Nout moin | Neuf mois | Différence en 
1925, 126. 1926, 


‘Australie . ou 190 
Todo anglaise cones 17 = 368 
Natres a * 8 


Pour ce commerce si variable du b14, aprds lexercice exceptionnel que fut 1925, 
Tannée 1926 est une des plus mauvaises que nous ayons connues depuis longtemps 


(tiers de tonnes-poids.) 


Tato 


Toul 
alae. 


‘Trois premiers Trimestres. | Australie. | Avtros Pays. 


1 “ 
2 


1308 


oe 
335 1501 

2 ‘508 

6 1,263 

au u 1087 
493 a si 
aa 4 49 


| 
109 40 | Lass 
| 


En debors du blé, les autres diminutions les plus sensibles sont les suivantes 


$26,000 tounes pour les graines olgaginenses, yroupe ob 'on constate des réductions 
de 154,000 tonnes sur les graines de lin, 69,000 tonnes sur celles de ooton, 
59,000 tonnes sur celles de colza, pour ne citar que les principaux éléments de 
ce groupe ; 

288,000 tounes pour le riz, trafic oft 'Inde anglaise est en perte de 258,000 tonnes 
et I'Indo-Chine de 53,000 tonnes ; 

264,000 tonnes pour le suere, commerce ob le provluit javanais fait défaut cette 
‘année et ne totalise que 7,000 tonnes att liew de 204,000 tonnes Tannée 
dernidre ; 

136,000 tonnes pour le mais et 101,000 tonnes pour lorge, du fait do Mabsence 
aenvois indiens, 


(18720) we 





aa 


Parmi les rares marcbandises en augmentation, seules les huiles minérales 
apparattre une grosse différence, qui atteint 245,000 tonnes : 


(Millers de tounes-poids.) 


Neuf moix | Difiérence en 
1928, 1996, 


+ ot 
= is 
+ 199 
+ 40 
+ 


Rasemble «. rr 





Mentionnons aussi les arachides et le caoutchoue, qui, en neuf mois, totalisent dé 
presque autant (637,000 et 447,000 tonnes) que pendant les douze mis de Vexercive 
précédent (691,000 et 497,000 tonnes). 


Répartition du Trafic par Régions au deli de Sues, 


A Ia sortie, len principales régions de Tau dold de Sues ont toutes aceru le total de 
ours importations par la route du Canal 


Puisctrates Destinations du Trafic nord-sud. 


Neat mois | Neuf mole | Dittérence en 
1926, 1986. | 


Ido anglaise. | 307 
Japon cee es ‘nie 
Ching. or 
Idee ierlandaios 615 
Australie. . au as 
Afrique orientale F 386 au 
| I 


LVaugmentation la plus marquée est elle du Japon, dont ls importations se. saat 
accrues dans Ia proportion de 40 pour cant; ce sont surtout les métaux et machines 
(+ 187,000 tonnes) que ow pays a fhit venir en plus grandex quantités 


Diantre part, les envois de marchandises vers I' Australie continuent & xe développer 
de Ia fagon In plus intéressante 


Exvors de Marchandises en Australie. 
Tonnes. 
Nouf premiers mois 1922... a ‘ 142,000 
192 : 178,000 
t = 240,000 
- i i ‘814,000 
1926 : = 418,000 


Au retour, la grosse diminution enregistrée sur le bié a ou, uaturellement, une 
répercussion sensible dans les envois totaux des deux grands centres exportateurs de Ia 
céréle (Australie t région de inde demervie par Kurraches). Aussi accusentails un 
Aéécit d’ensomble 1,392,000 tonnes 





Bnvois totaax dAusteatio 





5 
Maus, tandis quien Australie les produits autres que le blé (c'est-A-dire les minerais, 
la laine, &c.) ont fait chiffre égal avec celui de 1925, 4 Kurrachee, au contraire, 18 


raréfaction des sorties de blé a colncidé—fait digne de remarque—avec un ralentisse- 
ment dans les exportations de toutes les antres marchandises 


Exyow d'Australie. 


(Millers de tonnes-poida.) 





| Neuf mois | Neaf mois 
| “teas” | Tose. Pee 


| ase sa ~ 700 
a ah ar 


Exvom de Kurrachee, 
(illiers de tonves-poid) 


Neut mols | Difference 1 
1928. | 


Be. 
Oleaginas, 

Texte 

Orge 

Legumineuses 

Mate 

Mineraia 2 
‘Autres produits 


Les autres parties de Inde accusent également des diminations importantes de 
414,000 tonnes £ Bombay (oléagineux 211,000, mangasibse 99,000, coton 7,000, e.), 
de 267,000 tonnes A Calcutta et Chittagong (jute 66,000, fonte’ 92,000, oléaginoux 
68,000, &e,), de 255,000 tonnes A Rangoon (riz 287,000). En définitive, les envois de 
la Péninsule indienne ressortent en diminution globale de 1,442,000 tonnes. 

Loa Index néerlandaises ont fait passer au Canal 288,000 tonnes de moins quien 
1925, reseorrement qui porte sur le sucre pour 197,000 tonnes, 

La seule augmentation intéressinte est celle Persique (+ $12,000 tonnes), 
qui révulte du développement ininterrompu des expéditions «’huiles mingrales 


{s 3271/4/16) No: 10, 
M. Margry to Foreign (fice —(Keceived December 8.) 


Commercial, Confidential.) 
Paris, Decomber 7, 1926. 

L HAVE the honour to euclove herewith the Suez Canal traffic report for the 
month of October. It contains detailed information which will be of interest to more 
than one department of His Majesty's Government, 

T have, &e, 
G. MARGRY, Seoretary. 


Enclosure in No. 10. 


Renseignements sur le Trafic, Octobre 1926, 


LE reldvement du transit par rapport & 1925, que nous avions escompté pour le 
mois de septembre, ne s'est produit quen octobre, mais il a été trés sensible, octobre 
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1956 ayant’ totaliog 18,000 tsamon do: jange notte der plas qvectbre’ de’ Pannto 
ride = 
Dirrénexoes mensuelles en 1926 sur 1925, 
Tonnes, 
Janvier F 254,000 
Février , 248,000 
Mars... 3 : = 204,000 
Avi 5 ; = 171,000 
Mai e ‘ 
Juin «.. 5 % e 
Tuillet : i : 60,000 
Aoi... Z z 82,000 
Septembre. - — 118,000 
Octobre 3 se 181,000 


Les diminutions subies en juin et juillet étaient peu élevées ; celles earegistrées en 
mai et septembre (ensemble 295,000 tonnes) ont été presque compensées par les 
ugmentations acquises en aodt et octobre (enable 269,000 tonnes) ; et il est permi 
de supposer yue lea deux derniers mois de 1926 pourront atiénuer un pou la trbs grosse 
porte observée pendant les quatre premiers mois de Yexerciee en cours. 

Par comparaison avec septembre 1926, qui avait été un mois faible, lo transit 
octobre (2,350,000 tonnes de jauge nette) accuse un progrds qui n'est pas inférieur A 
875,000 tonnes 

(Milliers de tonnes de jauge nette.) 


eat | E> | one 





1928. 1036. 


was 1075 +. 
1378 + 285 


Kusemble 


Opinions commercials 
Paves changer tive | tue 
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tation Went manifestée surtout au retour, et w porté principalement sur 
lon mae aiiiens ie eee Ne le 

Deux oateyories de. transiteurs ont réalisé en octobre des chifftes “record” : oille 
dos postaux ot celle des bateaux-citernes. 

Lan postaux ant totalisé 775,000 tonnes de jauge nette avec 122 traversées, c8 qui 
épanse de 44,000 tonnes ut de six traversées le précédent inaximuto, enregistré en aot 
de cette annde, 

Tas postaux anglais n'avaient jamais 66 aumi nombreux : tronte-neuf travarsées 
et 308,000 tonnes ; In Compagnie pénineulaire et orieatale, & elle eovle, figure dans 
‘00 total pour vingt passages et 159,000 tonnes de jauge nette. 

‘Sur ca treate-neuf paquebots poste anglais, Onze jadgeaient plus de 10,000 tonnes 
do persoption, & savoir : 


Paquobot | 
| 


Oram. « cs] Orient Stoner Navigation Company. 
Uronsay co 5 Se aa 


Mi Ne Eee an 
Movdava aie se 
Stekons ; 

tap 
Moretm Bay ralnn Commonweal Live 
Rare ane 


Reajpatana Sate ee 
Jervis Bay {) Ausirslian Commonweal Line 


a7 


Lee batcaux-citernes, uu nombre de suixante-seize (soit plux de deux par jour), ont: 
réuni 354,000 tonnes de jauge nette; rarement les tankers ldges du nord au aud avaient 
été aussi fréquents (168,000 tonnes), ce qui fait présager pour Je mois de novembre un 
‘trafic sud-nord trés abondant en huiles minérales. 

Test curicux de remarquer que, pendant ee mois “record” des batewux-citernes, 
la quote-part de la British Tanker Company été sensiblement inférieure aux 
chiffres des mois précédents, alors que les unités appartenant A d'autres armateura 
accusent une augmentation trbs élevée : 


Révawrimoy du Tounage des Bateaux-citernes, 
(Alitiers de touses do jauge vette.) 


ABretee 
British Tasker ime | exon, Mfrétés par 
Coaqanye” SRG Teer) Analo-tton, AO 


178 a “ 25 a 
u5 u 10 | 
181 4 15 is 3, 

7 25 6 33 63 
17 3 1% x u 
199 7 8 6 us 
213 16 u 10 & 
178 28 7 2 3 
wt n 18 2 By 
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La jauge nette moyenne des navires (toutes eatégories comprises : §,316 tonnes) 
est la plus dlevée constaiée A ce jour, ot le pavillon allemand, avec trente-neuf traversées 
ct 197,000 tonnes de jauge nette, a réalisé son maximum mensuel d'aprds-guerre, 

Le mouvement des marchandises ae chiflre par 2,158,000 tonnes-poids, en augmenta- 
tion de plus de 100,000 tonnes sur le résultat particulidrement faible du mois 


préeédent : 
‘Trarie des Marchandises, 
Septembre | 0 
Toure Tonnes 
713,000 | + or000 
1,188,000 4,374,000 | $ 241/000 
[845000 





A la sortie, augmentation de 26,000 tonnes sur les envois de sel, qui ont doublé 
dun mois A autre; bonne tenue des expéditions do métwux, machines et matériel de 
chemin de fer; léger féchissement sur les tissus. 

‘Toutes mirchandises comprises, les exportations totales du Reyaume-Uni ont, dans 
leur ensemble, diminud de 22,000 tonnes environ : 


Exroxrarions du Royaume-Uni vib Suez, 
(Sirs de toones-poiday 





Juin | Avtt. [Beprontre, tate. 
| I 


Métaux, machines = 82 «0 
Cinwent 2 1m 
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Au retour, od augmentation est de 241,000 tonnes-poids, on remarque surtout les 
progreasions suivantes : 

45,000 tonnes & Vactif des féeves de soya, qui ont atteint le chiffre trés élevé de 
107,000 tonnes ; 

45,000 tonnes Ia rubrique du mangandse, quia réalisé 98,000 tonnes, niveau le 
plus élevé obtenu depuis dix-huit mois; 

38,000 tonnes pour les huiles minérales, dont le chiffre avait 6té trds faible le mois 

lent ; 

43,000 tonnes, 28,000 tonnes et 9,000 tonnes pour le jute, la laine et les dattes, 
qui sont essentiellement des produits dhiver, et dont le trafie commence & 
Succentuer. 


A siqnaler en outre = 


1, La situation du commerce charbonnier: du nord au sud, 100 tonnes d’Angleterre, 
800 d’Allemagne, 1,495 de France et 7,582 des Pays-Bas, soit en tout 9,47 tonnes; du 
‘sad au nord, 26,000 tonnes expédides de diverses régions vers l'Europe. 

Depuis'le mois de juin, époque du ps ede: charbon wod-ord cette 
année, les provenances ‘du combustible expédié cia ote direction oe épartisnent 
comme suit 


16,0 





Lorsque les envois annoncés d’ Australie seront 
peu toute oe régions charbonnidre de Feudal 
cfots de la erise anglaise. 
2, La réapparition des envois de sucre australien, qui taient suspendus depuis le 
mois de juin (13,000 tonnes dans le mois d'octobre). 
8. De nombrouses is assez rares au Canal, quant & leur nature, leur 
provenance on lour destination. Par exemple: 


10,173 tonnes de saumons conservés du Kamchatka, 
9116 tonnes de sel de Crimée, embarqué & Kerteh, 
5,500 tonnes de coprah de Rabaul (Nouvelle-Guinée), 
5,000 tonnes de idee indien dirigé sur le Canada, 
2,678 tonnes d’huile de baleine, en vrac, sur un tanker, 


4. Lo transit du navire A moteurs “ East Indian," de San Francisco 4 New-York, 
appartenant & la Ford Motor Corporation, seul batean que Vindustriel américain ait 
‘encore fhit passer au Canal 


au Canal, on pourt + dire que 
2 auront contribad A atténuer 


CHAPTER II.—GENERAL. 


[a 499/4/16) No. U1. 
Sir I. Malcolm to Sir Austen Chamberlain.—(Received February 19.) 


(No. 6 Commercial. Confidential.) 

Sir, Tamailia, February 16, 19 
TN continuation of my despatches of provions years* in which, after my various 

visits to the Suez Canal, I have endeavoured to describe my impressions, [ now have 

the honour to submit a few notes on the present position, having been hare for about 

ten days, during which time T have had the opportunity of studying the activitios of 

the company from end to end of the Canal:— 


1. Beginning at Port Said= ‘The new water-works, which have been erdeted 
during the last eighteen months on the most recent system of filtration, &., almost 
double the sapply of fresh water hitherto available. ‘The reason for this large 
expenditure is the rapid. growth of the new town of Port Fuad, opposite to Port Said, 
which the company has Isid out on the lines of a garden city for the double purpose 
of relieving the present congestion in Port Said and of getting proper housing 
‘accommodation for its employees, On the occasion of my last visit this enterprise was 
in its infancy, bat now there are socae 300 families well housed on the Asiatic shore ; 
thers is a school, a co-operative wore, a church, a cinema, as well ax recreation 
grounds for old and young. ‘There in considerable hesitation, however, on the part 
of the watives to leave their squalid habitations in Port Said, where they have their 
friends and cafés and other fuiliar attractions, and to cross the Canal to more 
spacious and salubrious quarters; so much so that we have ceased building in the 
native quarter for the present and until, by some mysterious process, it sball become 
the fashion for natives as well as for Europeans to move across. No such hesitation is 
apparent on the part of the European population ; indeed, there is considerable 
competition to occupy their houses ns fast ax they can be constructed; and when 
merchants and shopkeepers opon up their businesses in Port Fund, as they aro 
intending to do, the race for accommodation will be oven keener than it is at presont 

2. On previous occasions 1 have ventured to criticise the condition of our 
Jook-out stations, which are situated at every 10 kilom, along the banks of the Canal. 
Tam glad to report that, within the last two years, many of these have been rebuilt, 
‘and that now I hear no complaints from any of their occupants : on the contrary, they 
tre full of praise of their new and comfortable quarters, 

%& At Ismailia I notice many signs of progress, all of therm for the better, An 
immense amount of residential building has been completed since my last visit, much 
to the satisfaction of the employees, who are now all properly housed. The hospital 
has been considerably enlar; and modernised ; there is a new maternity ward, 
separate residences for the doctors and the nurses, a new operating theatre, and the 
cor mnding sense of dignity and contentment which ensues from the enjoymout of 
those latest developments. The present matron ia an invaluable noquisition + sho isa 
nun of long hospital experience, who did great service in Aleare-Lorraine during tho 
war. She also superintends the out-patienta’ department and dispensary in the town 

in her leisure time visits outlying villages and gives elementary lectures on 
hygiene, &e , to native mothers and girls, who flock to her classes. 

Among’ other changes I notice that the old Roman Catholic church has boen 
demolished—it was far too stall for the present congregation—and w now one is in 
course of construction. A Protestant ehutch of modest ditnensions hus been built—the 
first in this town—and is well attended. ‘The club for British officers is now completed, 
close to the water-works outside the town, near Moaskar Camp, and gives great 
‘satisfaction. I'am also glad to say that, after five years of persistent agitation on my 
part, [have at lant persuaded the company to’allosate un’ spproprinto uilding fo 
Canal Museum, in which will be housed the considerable quantity of antiquitios— 
mosaics, statues, vases, coins, weapons, &e—which have been unearthed during and 


1G Sepa caml Nos March 9, 1901; private eto to Seratary of Stal, March 10, 1881; Suet 
{aout No. 37 December 1, 1983 private inter to Secretary of State, Docomber it, 1022s private ltt 
‘and memorandum to Secretary of State for Foreign Affairs, March 8, 1034. 
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since the digging of the Canal. These are now hidden away in an obscure dwelling- 
house unknown to the inhabitants of the town, who can never visit them, as the house 
is always locked up. In future they will be properly classified, catalogued and 
arranged by experts from the museum in Cairo and opened daily for the instruction 
nd admiration of the public, 

The pilots’ houses are now completed and are greatly appreciated by’ their 
occupants, and an impressive site finally been chosen for the company’s war 
memorial at the entrance to the Canal, at the southern end of Lake Timsah. 

The dredging and other engineering activities on the Canal are going on 
and without interruption from agitation or labour unrest of any kind. 

5 At Port Tewfik (usually described, quite inaccurately, in guide-books as 
Suez—a town 2 miles away), the evidences of progress in building and the general 
standard of living re perhaps more evident than anywhere else on the Canal. [tis 
well that this should be #0, for Port ‘Tewiik, although closest of all our posts to the 
town from wi the Canal takes its name, bas always been the Cinderella of our 
administrative ceatres and bas had to wait for attention until Port Said and Ismaili 
have been adequately provided for. Now, however, its turn has come ; a Resideacy 
has been built, a new set of offices, a new club, a fine co-operative store, which is very 
popular and thriving, and a great number of houses for employees of the company, 
whose accommodation hus hitherto left alinost everything to be desired. The amenities 
of the town, from tho residents’ point of view, have been greatly enhanced by the quiet 
dignity and beauty of the war memorial which the Indian aruy has erected t0 its 
officers and men who fell in the Great War, at the extremity of the port, and by the 
completion of a new road across the desert, which brings this town withia three aud 
a half hours of Cairo by motorcar, ‘The next large piece of work to be taken in 
hand is the enlargement of the old port, which is far too small for modern requirements ; 
this will be begun almost immediately, ‘The port of Suez proper will be ready by the 
end of May, thanks to the euergy and efficiency of the German firm of Holzmann, to 
whom the Egyptian Government entrusted the completion of the work alter their 
quarrel with Messrs. Bor, the original contractors. Messrs, Holamaun are now anxious 
to get contracts for work on the Canal itself, but previous and painful experience of 
the extraneous uctivities of German firms inthe Canal zone has led the company to 
decline their assistance, 

6, There are two questions of a differout order in which I have perhaps been of 
some uso to the Conal authorities daring my stay here. One concerns its negotiations 
with the British army over a large piece of land to the south of Ismailia, for which the 
army has paid a considerable rent for the past two years (but which it has not 
‘occupied) in order to provent the sale of the land for tle accommodation of a native 
village in close proximity to the camp at Moaskar. ‘This rent is now to ceuse, owing 
to the necessity for economies in the army estimates ; the land therefore reverts to the 
“Domaine commun,” a mixed commission consisting of two representatives of the 
Egyptian Government and two of the Canal Company. If the property belonged to 
the company alone, the British army could have it without any payment and until the 
ad of our concession, It will howerer, be dificult and perhaps impossible to get 
the Egyptians to take this generous point of view, for the laud is undoubtedly valuable 
as a building site and might be sold for £E.40,000. We are hoping, therefore, in 
conjunction with the General Officer Commanding ‘Troops in Egypt, to find a formula 
which will satisfy the Egyptians and still prevent the building of a native village, with 
al its sanitary disadvantages, #0 close to che Beitish cantonment, 

7. The other matter concerns the Ismailia detachment of the Air Force which, 
during the war, planted itself on the banks of the Sweet Water (Abbasich) Canal, 
which leads from Ismailia to Port Said. ‘This occupation was said to be temporary, 
but T understand that some £ E. 40,000 has been spent ou buildings which give the 
camp something of & permanent appearance and would certainly be expensive to 
move. In this case the misfortane is that up to the preseut there has been no proper 
aystem of drainage in this camp, and the Sweet Water Canal has therefore beon 
continuonsly contaminated during’ the past few years. But here again we liave uow 
good hopes of the early installation of a modern drainage system for the combined 
service of the military establishment at Moaskar and of the Air Force at Ismailia, 
which should entirely remove tho dangers of pollution of the Abbasiel: Canal. 

8, The spirit of goodwill in which the negotiations upon the two loregoing 
questions have been undertaken provide the two most recent indications of the 
excellent relations that subsist between the company and the Departments of His 
Majesty's Government with which from time to time it baa to deal. On the one hand, 
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the forees of the Crown kuow that they can at any time make proposals to the 
company for better facilities, whether for work or housing or recreation, and that they 
will be met in a generous spirit; on the other hand, the company Knows that its 
liberal policy towards the army of occupation will never be abused, and is alw 
ready and anxions to meet their demands without any thought of financial. profit. 
‘The result is a most agreeable atmosphere of entente cordiale, which is apparent not 
oly in business negotiations but in the social life of Ismailia, where all classes of both 
wations mest ou temas of friendly intimacy. Ibis a watt both of pride and pleasure 
to record this feature of close co-operition between France and England, which is 
most creditable to all concerned mea 
we, Se. 


TAN MALCOLM. 


J 743/4/16) No, 12, 
Sir I, Malcolm to Foreign Ufice.—(Received March 26.) 


(No. 10, Commercial, Confidential.) 
Sir, 1926, 

I HAVE the honour to inform you that at this morning! ig of the 
snageinent Committee of the Suez Caaal Company our president, Mf Jonna, took 
ie chair on his return from Egypt and opened the proceedings with an account of 
hie recent visit, which coincided with my own, His impressions were 40 exuctly those 
expressed in my despatch No, 6, Commercial, of the 16th February that I need not 
ropeat them, but he added that he had hed an interview with the Workmen's 
Syndicate of Employees on the Canal, which he described as “ calme et plutdt cordial.” 
The workmen expressed themselves ‘as quite satistied with their conditious, but only 
asked that their sons might be given a preference when new employees were being 
taken on by the company. One could hardly have a better tribute to the excellent, 
sate of air exiting between employers an employed on the Suer Cana 

ve, 
IAN MALCOLM. 


M 
th 





(J 1529/4/16) No. 13. 
Sir I. Malcolm to Foreign Ofive.—(Received June 9.) 
No. 25. Commercial. Confidential.) 


ir, Paris, June 7, 1026, 

1 HAVE the honour to inform you that the annual meeting of the Suex Cunal 
Company was held. this morning under the presidency of his Exeallancy, ML. Jonnart, 
Mr. T Fioln , 2nd secretary at the British Embassy, Paris, attended on behalf of 
His Majesty's Government. 

‘A large number of shareholders were present, although not as many as last year 
‘The proceedings were as unanimous as w and all the resolutions were agt to 
without discussior 

‘The following gentlemen wore unanimously re-elseted to ihe bourd at the expiry 
of their term “ot ofbice — 


Sir John T. Davies. 


‘The Right Honourable Viscount Inchcape. 
M. André Lebon. 


T have, &e, 
TAN MALCOLM. 








[J 1554/4/16) 
British Oficial Directors to Sir Austen Chamberlain.—(Received June 10.) 


(No. 25. Commercial. Confidential.) 

NK Paris, Jame 7 1926. 

(CE we had the honour of submitting our last joint yearly report, His Majest 

Government hes lost through death, Mr. HiT. AnstPuther, wha had’ ropreseated 
Government on the Board of the Suez Canal Company for twenty-three years. We do 
not feel it would be out of place, before commencing vur examination of the accounts of 
the company for the year 1925, to place on record our keen appreciation of the eminent 
and loyal services rondeved by our Ite colleague to the Suex Canal Company and to 
His Majesty's Government, 

‘The 72nd annual general meeting of the shareholders of the company was held at 
the Agricultural Hall, 8, Rue d’Athones, Paris, at 2 rot. to-day. ‘There was a v 
large attendance, M. Jounart, che president, being in the chair. ‘The balance-sleet 
accounts for the year ending the 31st December, 1925, wore laid before the meeting and 
were passed without @ dissentiont voice, These accounts had already been discussed 
and approved both by the Finance Committee and by the Council of Administration of 
the company at their meetings on the 17th May last. 

‘The year 1925 hus been in many ways the most remarkable year in the history of 
the company. In spite nf the depression of trade, consequent upon the slow recovery 
of the industries of the world, and especially the low purchasing power of continental 
countries owing to their depreciated currencies, the volume of trafic through the Canal 
and the receipts of transit wore the highest on record. 

‘As the report to the sharobolders points out, there was abnormal traffic through, 
the Canal during the first quarter of 1925 on acount of the very heavy shipments of 
wheat from Australia, The transit figures for the first quorter of the current year, in 
comparison with the corresponding period of 1925, show a diminution ‘ut about 
700,000 tons. Thin in explained by the fact that the movemant of cereals has reverted 
to normal figures We would point out, however, that the trac returns for the fist 
quarter of the current year are highor than those lor the corresponding period of 1924. 

The benefits accruing by the conversion of Egyptian gold francs and sterling into 
Freuch paper francs still constitute the great part of the profits of the company. The 
net excess of receipts over expenditure amounts to 484,340,021 fr., and of this total 
the (prof on exchange amounts’ to 384,802,728 fr. ‘This figure would be. about 
50,000,000 fr inore, ware it not for the fact that, owing to the decision of the Court of 
Appeal at Alexandsia lat. year, the company hes been obliged to meet the intereat on 
debentures hold in Egypt in Egyptian currency. 

We think it right to draw your attention to the fact that the average rate at which 
the company changed sterling into Fronch francs during 1925 was 108 fr. 283 c. to the 
pound. ‘The rate of exchango to-duy is 156 ff. 50 c. to the pound. 

‘The total receipts for 1925 amounted t 608,677,855 ff. 31, an increame of 
100,094,498 fr. 89 6. over those for 1924, ‘The not balance, or excess of receipts over 
expenilituro, is 484,840,021 fr. 46 e,compared with 879,989,862 fr. 68 ¢. in 1924, an 
increase of 111,001,158 fr. 83 c. 

Tt is propised to deal with the balance as follows — 

Yi.) ate 

‘Total receipts for the year 1925 . 608,677,855 31 
‘Total expenditure Re ay o> 124,987,833 85 
Excess of receipts over expenditure ... mL 46 
Brought forward from 124 5 89 


‘Total to be disposed of 
‘To extraordinary reserve 


436,540,710 35 
20,000,000 00 


466,840,710 35 
‘To be carried forward... 2,070,006 13 


Total to be distributed 


464,770,704 22 


58 


This enables the company to raise the dividend on each ordinary share of the value 
‘of 230 fr. from 314 fr. 684 ¢. in 1924 to 412 fr. 434 c. 

‘This amount increased by 12 ff. 50 c. interest represents n gross dividend of 
424 fr. 984 ¢. anil a net dividend of 300 fr., che difference represonting the tax to be 
paid to the French Government, i.¢ , about 80 per cent. of the gross dividend. 

As you are already aware, the shares held by His Majesty's Government are 
exempt ffom this impost by virtue of an arrangement made with the French Treasury. 

Ve append a table showing, under separate headings, the accounts of the company 

for the years 1923, 1924 and 1925, These figures we propose to examine in detail. 


Receners. 


On the company's balance sheet the receipts are given under six headings, and it is 
satisfactory to niote that for the yeur 1925 there is an increase under each heading. 


1. Financial Operations, 

‘The greater portion of these receipts were derived from the profite arising out of 
the transmission to Py of sums collected on a gold baxis in Egypt and London, and 
from the proceeds of investments of the company's funds, ‘The former amounted 
to 384,802,728 fr. 59 ¢ and the latter to 27,250,693 fr. 82 ¢. out of « total of 
412,207,008 fr. 19 e under this heading, Thin ia an increase of 92,810,022 fr, 39 c. 
compared with 1924, It is interesting to note that, sines the continued fall in the 
valun of the French (rane, during 1923 a very, large sum was kept in London and 
invested in Treasury bills in order that some of the company’s revenue should not be at 
the merey of the flictuations of the French franc. 


2. Domaine commun. 

The receipts from the “Domaine commun” are divided equally between the 
company and the Egyptian Government, In 1925 there wax an increase from this 
source of 91,801 ff. 326 over the provious year, the figures being 438,852 ff. 67 e, in 
1925, compared with 347,051 fr. 15 ¢. in 1924. 

The Commission of the “Domaine commun,” compored of two representatives of 
the coupany and two officials of the Egyptian Government, will, according to an 
agreement reently contracted, administer the new town of Port-Fousd, which is in 
course of construction, on the east bank of the Canal, opposite Port Said. 


3. Transit and Navigation. 
‘The number of ships which passed through the Canal in 1925 reached the record 
figure of 5,337, representing a total net tonnage of 26,761,035 tons, being 1,052,058 tons 
n excess of 1924, the previous best year; in conswjuence, the total receipta under this 
heading amounted te: 193,458,609 fr. 22 c., compared with 186,488,739 fr, 54 6. in 1924, 
‘au increase of 6,969,869 fr. 68 This increase was obtaive! notwithstanding the fact 
that from the Ist April, 1925, the charge of transit. por ton wax decreased by 25 0, 
This chorge now stands at 7 ff. 25 «per ton, 


4. Private Domain. 

The receipts of the company's “Private Domain” continue tw increase, such 
increase being 84,550 fr. 69 cin 1925 over the receipts of 1924, the figurew’ being 
617,118 fr. 37 c. in 1924 and 701,669 fr. 6 o. in 19: 


5. Waterworks. 

‘The construction of new houses for the officials and the employees of the company 
in Egypt necessitates a larger supply of water. The amount of filtered water supplied 
in 1925 reached a record figure. We Sind, therefore, an increase in revenue from this 
source, which bas grown from 1,700.36 fr. 88 ¢. in 1924 to 1,816,599 fr, 98 ¢ in 1925, 
an increase of 116,234 fr. 10 ¢. 


6. Maintenance. 

Maintenance receipts, which have been diminishing for the last three years, show 
an appreciable increase in'1925, ‘The figures are 55,12! fr, 19 «. in 1925, as compared 
with 34,100 fr. 68 c. in 1924, an increase of 21,020 fr: 51, or about 60 per cent. 
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Exrespirvre. 


‘The total working expenses show an appreciable increase over those of the previous 
year, the cost of maintenance being almost wholly responsible for this Whilst. in 
1924 the working expenses were 60,164,893 fr. 79 c, they ceached the figure of 
54.257.889 ff. 89 © in 1925. The comparative expenses'under various headings were 
as follows -— 


1, Loan Services. 


‘There was a slight increase under this heading. In 1924 the charge was 
16,789,797 fr. 9 ¢., which was increased to 16,919,934 fr. 20. in 1925. 


2. Central Administration. 
For the purpore of comparison, we append the figures showing the cot of Central 
Administration for the last four years -— 
Fr. 
1922 ee on ve 8,844,840 16 
1923 x s 8,545,396 81 
a = 11,286,339 07 
# fe  10/011,251 51 


It is gratifying to note that as compared with 1924 there has been a saving of 
1,275,085 fF. 56 c. on this account. 


3 Domaine commun. 

‘The expenditure on the " Domaine commun " during 1925 is lower than in any of 
the last four years, and 47,286 fr. 166, low than 1924, The Figures are 280,876 fe, 56 
in 1924 aguinst 283,590 fr. 39¢, in 1995, 


A. Transit and Navigation, 
‘The expenditure oa transit anid navigation continues to fll, that of 1 

lower than that of 1924 oF 1928, This is vory ereditable consi 

throw yours the number of sbips passing through the Canal 

carried have increased year by year. We have already pointed out that the volume of 

trallic for 1925 wos the highest on record. The expenses under this heading were 

19,192,565 fr. 44 6, in 1925, a decrease of 40,833 fr. 21 e compared with 1924 


5. Domaine particutier, 
352 fr. 25 ¢ was recorded in the expenditure of the private 
the amount being 3,229,994 fr. 58 ¢. in 1925 against 9,971,642 fr. 98 e. in 


6. Waterworks 

As there is an increase in revenue on account of the sale of water, so we find al 
‘an increase in expenditure. ‘The cost of administering this important part of the 
company's operations was 2,624,379 fr. 98 c in 1925 and 2,528,985 fr. 18 c. in 1924, an 
increase of 95,444 fr. 75 ©. for 1925, 


7. Maintenance. 

The cost of maintenance has increased considerably during 1925. In our last 
report we drew attention to the fact that during 1924 a saving of 1,291,229 fr. 43 €. 
was effected, whilst during 1924 and 1928 together the saving was 4,608,155 fr 90 
During 1925, however, the expenditure under this heading has increased by 
5,011,722 fr, 34 c., the total amount spent being 18,085,614 fr. 80 ©. as compared witl 
19,078,893 fic 46. in 1924, 

Although the working expenses of the company have increased during 1925 by 
over 4 million franes, as pointed out above, the total expenditure has been reduced fro 
135,245,493 fr. 79 ce in 1924 to 337,833 fr. 85 c in 1925, a decrease of 
10,907,559 ff. 94 c. This is uccounted for as follows. The new sinking fund for 
expenditure on capital improvements has been reduced from 50 million franes in 1924 
to 25 million francs in 1925, a decrease of 25 million franes. On the other hand, the 
depreciation fund is increased from 15 million france in 1924 to 25 million francs 
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Bataxce Saxer, 


The total assets of the company have inereased from 1,601,655,970 fr. 33 v, in 1024 
to 1,790,556,728 fr. 4.c,, an increase of 188,900,787 fr. 71 «. 
‘This increase is made up as follows :— 
os by 
Improvements effected during 1925... ve 10,818,688 45 
Increase in value of assets 
Increase in value of realisable assets 
Total. ES oe 188,900,757 71 
As regards liabilities, there is no change in the capital of the company. "i 
‘The " réserve statutaire” also remains the same as in 1924. E 
A. sum of 20 willions added to extraordinary reserve brings this item up to 


¢ woakd point out that, whereas in 1924 50 millions mare ned tothe inking 

fund for expenditure on capital in a in 1928 is 

reduced to 28 millions, and ‘this fused ‘ow stands In Ube balance ehuot at, 180 million 

francs. 4 

Pins we have already pointed out the net amount to be distributed in dividends 

reaches the figure of 464,770,704 fr, 22 c and falls to be divided in the following 

proportions =— es 

71 per cent. to the shareholders ce 829,987,200 00 
Egyptian Government ce 69,715,605 64 
founders S ss 46,477,070 42 
directors Be 9,295,414 08 


wear”) fe, L. saataalee 


Votal : his sss 464,770,704 22 


Finally, we have the honour to add that the sum to he received by His Majesty's 
Government on the Ist July next, in respect of dividend and intorest on the shares hold 
in the Suex Canal Company, ix ws follows :— 
tas e Fr. Feo 
313,748 capital shares at 284 984 = 89,413,160 03 
39,756 " actions de jouissanco” at 278 784 = 11,081,848 90 


‘Total : ™ «100,494,508 93, 


We have, &e, 
IAN MALCOLM. 
JOHN 'T, DAVIES, 





[J 2713/4/16) No. 15, 


Foreign Office to Sir Tan Malcolm. 


| 


nasa 79 | o420733 43 | 5.408050 4) 


(No. 29.) 
Sir, Foreign Ofice, Se 

I AM directed by Secretary Sir Austen Chamberlain to inform you that His 
Majesty's Government have nominated the Right Honourable the Earl of Cromer, 
G.C.LE, C.V.O., to be one of the British directors of the Suez Canal Company in the 
place of the late H. T. Anstruther, Esy. Lord Cromer will retain all the fens. p 
to him as director, bat will recsive no other emolunents. 

2 I shall be glad if you will communicate the above nomination to the Suoz 
Canal Company and will cause the shares deposited in the company in the name of the 
late Mr. Anstruther to be transferred at the proper time into the name of Lord Cromer, 
to whom the company should give « receipt to be forwarded by him to this Department 
for custody at His Majesty's Treasury. 

3. ‘The Lords Commissioners of His Majesty's Treasury are communicating with 
their solicitor in regurd to the preparation of a new Declaration of Trnst to be made by 
Lord Cromer. 


sso | 
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1924 and 1925, with a Comparison of the 
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Lam, &e. 
MARK PATRICK 


908,36 99 
220201 06 

| taser 90 

| carsoos 78 
13,900,200 00 | 1400000 00 


{J 276/4/16) No. 16 
Sir I. Maleolm to Sir Austen Chamberlain.—{Received Octo 


yreremesia ing Ford 82200,200 09 | sopcea00 00 | 800000 00 


(No. 42. Commercial. Confidential.) 
Sir, Pavia, October 4, 1926. 
IN compliance with the instructions contained in your despatch No. 29 of the 
0th September, T communicated to my colleagues on the Committe of Managetmont 
of the Suez Canal Company the information that the Prime Minister had nominited 
the Right Honourable the Earl of Cromer, G.C.LE., to mcccod the late Mr. HT. 
Anstruther on the board of the cowpany. This name was unanimously welsomed, and 
it was decided to put it forward ut the next board meeting for acceptance. 
‘The election duly tok place this morning, and, after a very eulognic. apes frm 
gue president, Mf Jounart, the name of Lord’ Cromer wax unaniniualy added to the 
2 [gave the necessary instructions as to the trunsférence of the shares held in 
the namo of the late Mr, Anstruther to the nawe of Lord Cromer, to whom a receipt 
will in due course be forwarded for custody at His Majesty's Tiny, 
hhave, ke. 
TAN MALCOLM. 


Years 1924 and 1925. 


* 
s 
; 
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re of the Suez Canal Company for the Years 
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Enclosure in No, 16. 
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Compagnie universelle du Canal maritime de Sues to Sir I. Mateotm. 


M. Aduinisteateur, Paris, te 4 octobre 1926, 
VAL Thonneur de vous prier de vouloir bien informer’ son Excellence le 
‘Trés Honorable Sir Austen Chawberlai Foreign ‘Secretary, que, sur In désignation 
du Goavernement de Sa Majesté britannique, qui nous x été notitide par votre lettre dur 
1 de o# mois, le conseil d'administration de notre compagnie a, & Funanimité, dans wa 
séavoe de ce jour, nommé le Comte de Cromer administeateur, en remiplasement de feu 
Mr. H. T, Anstruther 
Le Comte de Cromer est directement informé par nous de cotte décision. 
Veuiller, ke. 
Te Seerétaite géndral, 


Terragen co | sen.nn.7a0 64 





SvareMEST showing the Receipts and Expendi 


Sob hast ba eet SS eee 


Taysndivere 








1. Tran nd Navigation 
Not sues of revise orer|  355,00.808 90 
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[J 3037/4/16) No. 17. 


Sir I. Malcolm to Foreign Ofice.—(Received November 9.) 


(No. 49. Commercial. Confidential.) 
ir, Paris, November 8, 196 

L HAVE the honour to inform you that at the monthly meeting of the Suez Canal 
Company directors, held this moraing, Lord Cromer was admitted to the board, 
M. Jonnart, the president, made n very graceful speech in introducing him to his 
future colleagnes, referring to the great name that be bore in connection with Egypt 
and to his own distinguished career. ‘To this Lord Cromer replied in an altogether 
admirable speech which quite went to the hearts of his hearers, not only for the tactful 
language which he employed, but also by the perfect French’ in which be expressed 
himself. 

At the same meeting Sir Edgar Bonnet tendered bis resignation of the office of 
director-general of the company, which ho has beld for the past twenty-live years 
‘This was the occasion of another eloquent eulogy from M. Jonnart, who laid particular 
stress on a speech delivered by Lord Incheape to the London Committee last week, 
when M. Bonnet attended in order to lay his resignation before them. This speech 
appears to have given the greatest satisfaction and to hav» been much appreciated by 
our French colleagues. We are all glad to know that M. Boonet remains, not only as 
vice-president of the company, but as “honorary director-general” as well. 

His place as director-general will be taken by M. Max Bahon, who has boen 
M. Bounet’s adjoint for the last two years; and ML. George Bonnet is now promoted 
from the post of sccretary-general to that of director-general adjoint. M. Homolle 
becomes secretary-general. 

T have, &o. 


TAN MALCOLM. 


J 3113/4/16) No, 14. 
Sir I. Maleolm to Sir Austen Chamberlain —(Received November 19.) 


(No. 54. Commercial, Confidantial.) 
ir, Pas Vovember 18, 192 
| HAVE the tionove to transmit herowith the report of the annual meeting of tho 
International Technical Consultative Commission kindly drawn up for me, for the 
information of Hi Maj wrerninent, by the two British representatives preseat, 
Mr, L, H. Savile, of the Almiralty, and Mr. fA. Reed, of the Manchester Ship Canal. 
ry intorvsting, aud perhaps you will think it proper to convey the 
thanks of His Majesty's Goverament to Mr. Savile for it. 
Thave, &e. 


TAN MALCOLM, 


Enclosure in No. 18. 


Report of the Annual Meeting of the International. Technical Consultative Commixsion 
of the Suez Canal, October 13, 1926, 


THE annoal meeting took place in the office of the company in Paris at 930 a.m, 
Guite dak Ogaeenn Te aeoes ane tel by nearly all the members of the 
commission X 

OF the British representatives, Mr. L. H. Savile and Mr. H. A. Reed were present, 
Me. F Palmer wae, absent owing. to important meotings in connection with the 
Institution of Civil Engineers, of which he is the president elect. 

"The proceedings were opened by the president of the Canal Company, his 
Excellency M. C. H. Jonnart, who referred to the. satisfactory progress which is being 
made with the programome of 1921 

‘The presidnt of the commission, Admiral Chocheprat, welcomed the nev member, 
M. Charles Laroche, who replied thanking the president for his welcome and remiuded 
the commission that he had the houou® to follow in his father's footsteps as a member 
of the commission. 
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‘The engineer-in-chief, M. Solente, then proceeded to read his annual report, 
chapter by chapter. 

‘The report deals with the work executed in the year 1925, a supplementary report 
dealing shortly with the work done in the first six months of the year 1926, 

The state of the Canal generally was reported to be very satisfactory, the 
programme of 1921 having been vigorously pursued during the year 1925. 

"The engineer-in-chief pointed out thal the planes of ‘sompatison of depths for the 
whole Canal had now been reduced to the level of the lowest recorded tides. 

With regard to the general condition of the Canal, the permissible draught for 
vessels navigating the Canal is still fixed at 9°75 metres (32 feet), the minimum depth 
of the Canal being everywhere 11°60 metres, except for a length of 30 kilom. where 
the depth is not less than 11 metres. 

‘The dredging work carried out in 1925 is very satisfactory, the total amount of 
material dredged being nearly 6 million cubic metres, of which 1f million cubie metres 
was for maintenance and the remainder for widening and deepening under the 1921 
programme. All this work has been done departmentally 

‘The quantity of dry excavation for widening the Caual exceuted in 1926 is over 
2 million cubic metres, or nearly double the quantity excavated in 1924. 

The foreshore to the west of the West Jetty, which extended seawards rapidly 
afer the closing of the arches of the viaduct at the root of the West Jetty, has not 
frown notably during 1925, and the low waterline and contours to a depth of 8 metros 

jo uot show auy materia 

entrance channel at Port Said is in good condition, being nowhere less than 

12 metres deep. 
hhe current observations taken to the east of the entrance at Port Said show that 
the position for the deposit of dredged material has been well chosen, and there is. no 
ger of the deposit being brought back into the channel by the currents passing 

along the shore, 
engincer-in-chief had propared a drawing (Annex No. 12 to the report) 
aliowing the present method of slope protection by stone and iron-shoet piling, and 
several proposed improved types of slope protection for the consideration of the 

commission. 

‘The principal differences proposed were the abandonment of two slopes, the lower 
and flatter slope being eliminated and one slope only 1/1 being adopted, and, in 
addition, the protection of the toe by means of continuous reinforced "concrete 
sheet piling. 

Various types of slope protection were proposed, namely, rubble, masonry and 
reinforced concrete placed in aitu and pre-cast. 

Mr. Savile had prepared a memorandum on this question, which was read to the 
commission by the president, in which he dealt principally with the necessity of giving 
suflicient cover to the steel in the proposed reinforced concrete work in order. to 
Prevent corrosion of the steel and failure of the structure, and M, Laroche agreed, and 
stated that the cover for marine reinforced concrete work should be not loss. than 
5 centim. (2 inches), 

_ Mr. Reed had also prepared a memorandum, which was read by the president, in 
which he recounted his experience of slope protection on the Manchester Ship Canal ; 
agreed sith the engineer-inchief that one slope was more satisfactory than two, and 

no with the proposal to raise the top of the protective work to ¥ metres hove 
water level. 

He sugaested that the reinforced concrete piling should be bonded together at the 
top by a longitudinal reinforced concrete member and also tied back, and these 
proposals were adopted by the commission, 

M. Luiggi discussed the question of breaking up the waves causod by passing 
steamers by forming a series of pockets in the slope above the piling, which, he pointed 
out, could be made at very little extra cost, and M. Larocho was inclined 10 agree 
with him. 

Mr. Reed said that an ideal protection would be a vertical face, reaching from 
2 metres below water level to 2 metres above it, but failing this, the smooth slope of 

proposed hy the engineer-in-chief was the best that could be adopted, as it would 
permit the waves formed by vessels to pass along the face without breaking. 

No further observations have been taken in 1925 on the squatting of vessels in 
the Canal ; the engineer-in-chief, however, remarked that observations would be taken 
tn future on both sides of the vessels to eliminate any errars which might arise through 
taking observations on one side, only when veasels are rolling slightly. 
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Mr. Reed submitted a memorandum with particulars of squatting observations 
taken in the Manchester Ship Canal, for the information of the commission. 

‘The engineer-in-chief drew attention to the observations taken of the salinity of 
the water at various points in the Caual, which vary according to the direction of the 
currents in the Canal due to differences in the mean level of the water in the 
Mediterranean and the Red Sea, and the influence of the wind. 

‘The details of the programme of 1921 were recalled as follows — 


1, Tho enlargement ofall pars of the Canal where 45 metres wide to 60 metres 
wi 
2 The amelioration of the curves at 50 kilom., 52 kilom., 57 kilom, at El Ferdane, 
El Guisr and Toussoum. 
‘The general deepening to 153 metros, 


‘The total quantity of excavation necessary to carry out these improvements (wet 
and dry) amounts to 34 million cubic metres, of which 8 million cubic metres was 
completed to the ead of 1025, 


‘The meeting was adjourned, and the members met again on the morning of the 
19th October. 


‘The engineer-in-chief proceeded with the reading of his report, and gave a 
summary of the new plant recently delivered, or about to be ordered by the 
company. 

The most interesting item was the question of the purchase of a “dipper” 
dredgor ("* drague & cuiller"); enquiries hiave been made, but uo decision has yet Toee 
rived at as to the adaptability of a machine of this type for the Canal, and the 
question is still being studied 

‘A plan showing the position of the monument to be raised to the memory of the 
defenders of the Canal ia the Great War, whichis to be erected on the African shore, 
immediately to the south of Lake ‘Timah, was preaonted to the commission, which 
approved of the position and aympathised with the proposal 

The programme of work for 1027 was reviewed, the most important item bei 
the proposal to extend the West Jetty at Port Said to hectometre 65 from hectometre 60. 
‘The section will be that advised by the commission for the length from hectomotre 50 
to hectometre 60, and will be extended at the rate of 260 metres yearly. It is hoped 
that the extension will tend to diminish the amount of dredging required to keep the 
‘entrance chunnel in good condition. 

M, Schmitt commented on the tables to be found at-the end of the engineer-in- 
chiof's roport relating to the transit of vessels. 

‘Tho oumber of vessels passing is steadily increasing and the mean tonnage of 
the vessels is also increasing. ‘The time taken by vessels in traversing the Canal has 
been practically the same for the Inst three years. 

Although the maximum draft permitted was increased to 32 feet (975 metres) in 
Janwury 1925, no vessel has attained the new maximuin during the year, and only 
twenty-four vessels traversed the Canal having a draught greater than 30 feet. 


‘The meeting then terminated. 


It will be observed fiom the report that there were no matters which necessitated 
any serious discussion, with the exception of the question of the protection of the Canal 
slopes ; this is of considerable importance, as the adoption of a well-designed profile 
will mean « very considerable saving in maintenance charges in the future. 

H. A. REED. 
L. #. SAVILE 
November 9, 1926, 
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CHAPTER III._PAYMENT OF THE STATUTORY DIVIDEND ON THE 
ORDINARY SHARES OF THE SUEZ CANAL COMPANY ON A 
GOLD BASIS. 


Lord Lloyd to Sir Austen Chamberlain.—(Received March 8.) 


(No. 117.) 
" Cairo, February 28, 1926. 

WITH reference to Lord Allenby's despatch No. A. 13 of the 9th June, 1925, 
reporting that the Mixed Court of Appeal at Alexandria had upheld the demand of 
the debenture holders in the Suez Canal Company to be paid their statutory interest 
in gold francs, I have the honour to inform you that it has been suggested by 
Mr. C. H. Perrott, Crown Prosecutor in Egypt, that the first distribution of net 

ofits earned by the company, viz., the statutory 5 per cent, to the ordinary share- 
Folders, should be paid in gold francs; as also’ the repayment of capital on those 
shares drawn for redemption, 

If thin principle is applied to the net profits of the company for 1924, 
the increased amount which would have accrued to the ordinary shareholders would 
appear to be £03,547, and the “jouissance’’ shares, in company with the other 
participants, would have received so much less. 

3. T have referred the matter to the judicial adviser, who inclines to the view 
that the ordinary shares are somewhat in the position of. “‘ cumulative participating 
preference shares,”" and that it might therefore be possible to argue that their 
preferential dividend of 5 per cent. must be treated in the same way as the debenture 
Interest. 

s. A-cimilar argument might be used in regard to repayment of capital on 
the shares drawn for redemption, 

5. [tin difficult, at this stage, to estimate the chances of success of an action 
based on these considerations; but His Majecty’ Government, being the largest 
ordinary shareholder, would be the chief gainer if it, was successful, 

6.1 therefore concur in the opinion af the judicial adviser that the Treasury 
and the Law Officers of the Crown should be consulted as to whether His Majesty's 
Government would be ready to give their support to auch an action 

T have, &e. 
LLOYD, High Commissioner 





J 1187/4) No. 20. 


Forvign Office to Sir I. Maloolm. 


No. 13.) 
Sir, orsign Office, May 20, 1036 

WITH reference to Mr. Murray"s letter to you of the 16th March last and your 
subsequent interview with him on the 28rd March, T am directed by Secretary 
Sir Austen Chamberlain to inform you that a copy of Lord Lloyd's despateh No. 117 
of the 26th February last on the subject of the adoption of gold basis for the 
payment of the statutory 5 per cent. dividend on the ordinary shares of the Suez 
Peat Company was sent to the Lords Commissioners of His Majesty's Treasury for 
their consideration. 

2. Ln reply their Lordships state that this suggestion would clearly benefit the 
holders of ordinary shares, and they do not at present see on what ground the claim 
admitted in the case of debenture holders could be resisted in the case of ordinary 
Shareholders 80 far as they received a fixed (6 per cont.) rate of interest, The ordinary 
shareholders are entitled to a dividend of 5 per cent. and after further deductions for 
reserve and other purposes the balance of the net profits is divided, 71 per cent. to 
the ordinary sharebolders and 29 per cent. to other parties, including the Egyptian 
Government, the directors, the Lesseps family and the employees fund. Tf the 
statutory dividend is paid in gold francs a larger amount of the net. profits must be 
devoted to that purpose and will directly accrue to the ordinary shareholders. The 
residue of divisible profits will be reduced by an equal sum, but only 71 per cent. of 
this redaction falls on the ordinary shareholders, including His Majesty's 
Government. Their Lordships see no reason to doubt Lord Lloyd’s calculation that 
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‘on the basis of the 1924 profits the net result would have been to increase the amount 
Paid to ordinary shareholders by between £00,000 and £100,000. The receipts of 
His Majesty's Government would have been increased by about £40,000, less some 
small diminution in their receipts in respect of “actions de jouissance,” 

3. Their Lordships are prepared to consider any difficulties and objections 
which you may set out. At the same time at present they see no ground on which 
the proposal can be dismissed as other than entirely reasonable. The earnings of the 
company, they point out, have not been impaired by the depreciation of the French 
franc, but the share of the other participants in the divisible profits bas been 
increased at the expense of the ordinary shareholders as a result of that depreciation, 
giving them a bonus to which they have no special claim in equity. 

4 While requesting that an immediate report may be called for on the matter, 
the Lords Commissioners add that they desire to be informed what are the chances of 
action being taken by a shareholder other than His Majesty’s Government, and in 
the event of this action proving successful in Egypt how the company would probably 
deal with the situation. 

Tam to request that you will accordingly furnish a report in the sense of the 
preceding paragraph with as little delay ax possible. 
Thave, & 
MERVYN HERBERT, 


{J 1676/4/16) No. 21 


Sir Austen Chamberlain to Lord Lloyd (Cairo). 
(No. 766.) 
My Lord, Foreign Office, June 24, 1926 
LHAVE been in consultation with the Lords Commissioners of His Majesty's 
‘Treasury and with Sir Ian Maloolm, the Resident British Goverament Director of 
the Board of the Suez Canal Company, with regard to the question of the adoption 
Of gold basis forthe payment of the statutory per cent. dividend on the ordinary 
shares of the Suez Canal Company, which formed the subject of your Lordship’s 
despatch No. 117 of the 26th Februaty last. 
‘The Treasury have intimated semi-olficially that they are in favour of 
hing the company on this question, basing the demand for the consideration 
proposal on the recont judgment of the Mixed Court of Appeal at Alexandria 
Jn respect of the rights of the debenture holders. His Majesty's Government would 
not if this point of view were adopted, of course, approach the company direct on the 
xubject: the directors would merely be informed that other shareholders. were 
displaying interest in the question 
8. From Sir Tan Malcolm I have fearnt that such a demand would almost 
certainly be bitterly resented by his French colleagues, who would probably be prepa 
to fight to the limits of their power in order to avoid compliance with a demand 
which it seams likely that they would regard ax even more unjustified than the decision 
of the Mixed Courts in the case of the debenture interest 
4. ‘The reasons against raising the question with the Suez Canal Company scem 
to me very strong indeed. ‘They are, so far as the company itself and our relations 
with it in Egypt are concerned, the following :— 


(a.) His Majesty's Government would be the first to lose by arousing the oppesi 
tion of stich an influential body as the Suez Canal Company, whose word 
aries great weight in Egypt, particularly at a time when, as you so 
clearly realise, the support of all parties at present well disposed in that 
country is of-great importance to us. 

(J.) His Majesty's Government might lose the continuance of some of those 
benefits and advantages which they have received from the Suez Canal 
Company in the past, a recent example of which isafforded by thecase of 
the reduction in rent of the ground occupied by British troops at Moascar, 
near Ismailia, reported in my despatch No. G02 of the 2tst May. 

fe.) The Suez Canal mpany would be likely to be less belpful in the future 
fas regards tenders submitted by British firms for work required in 
‘connection with the canal. 

5. The above reasons relate only to the effect which the course proposed is likely 

to have upon our immediate relations with the Suez Canal Company; it would appoat 
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that, so far as Egypt alone is concerned, we have nothing to gain and a good deal to 
lose. On the widest grounds of policy it is, however, more than doubtful whether 
the financial advantages which might accrue to His Majesty's Government. would 
outweigh the resentment which insistence on payment on a gold basis would arouse in 
France. For, as Sir Ian Malcolin has pointed out, the Board of Directors of the 
Suez Canal Company is composed. of men of great influence in the commercial and 
political world, who are in a position, if they should take offence, to do much harm, 

6. For these reasons I am disposed to think that action on the lines suggested 
would be inexpedient. But I shall be ylad if, bearing these considerations in mind, 
you will reconsider the whole question and furnish me with your opinion as to the 
advisability or otherwise of approaching the Suez Canal Company on the subject. 

7. I had hoped to include in this despatch a memorandum setting forth ‘the 
benefits and advantages which His Majesty's Governtnent have received in the past 
from the Suez Canal Company, which Sir Ian Malcolm has kindly promised to 
supply. This memorandum will be forwarded as soon as it is available. 

Tam, &. 
MERVYN HERBERT. 


[J 1083/4/16) No, 22, 


Sir Austen Chamberlain to Lord Lloyd (Cairo) 
(No. 240.) 
(Telegraphic.) Foreign Office, July 3, 1926. 

AY despatch No. 7 of 24th June: Payment of Suee Can divideuds In gold 
francs. 

Sir Tan Malcolm, having mentioned this matter privately to Suez Canal 
Company authorities. has now changed his opinion, inasmuch as he now considers 
that no ill-feeling will be caused by taking the matter up with the company. He is 
under the impression that the company would prefer direct. discussion to an action 
bronght by a shareholder, but that latter course would not do any harm. 

lease telegraph your observations, 





[v 1858/4/16 No, 28. 
Sir Austen Chamberlain to Lori Lloyd (Cairo). 
Foreign Ofice, July 8, 1926. 


(No. 814.) 
My Lord, 


WITH reference to the last paragraph of my despatch No. 766 of the 24th J 
last, I transmit to your Lordship the accompanying copy of a memorandum comin 
cated to me by Sir lan Malcolm setting forth the benefits and advantages which His 
Majesty's Government have received since 1918 from the Suez Canal Company. 

2, Tough the individval items inthis Tit do not appent in themeelves of great 


mporiane, taken together they constitute ample testimony to tho degree of goodwill 
subsisting between the Canal Company and His Majesty's Government. 

3. Ttwill be seen that no mention is made in this memorandum of the contracts 
placed with British firms by the company for work in connection with the Canal, nor 
are any details supplied of the amount of matorial purchased ia this country. 


am, 
AUSTEN CHAMBERLAIN, 


Enclosure in No. 28. 
Avantages consentis par la Compagnie au Goucernement anglair, &o, 


Remblaiements effectués d Port-Said par le Royal Air Foree. 

En 1918 le Royal Air Force avait demandé, en vue de Ia erdation d'un aérodrome, 
Veutorisation de remblayer et d’aménager un terrain sitaé sur la rive Asie du Caual en 
face de Port-Said. 

Cotte nutorisation avait été donnée par la compagnie, étant ontendu que les travaux 
seraient exécutés exclusivement aux frais du Royal Air Force. 

[15720] L 
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Malgré cette clause, la compagnie a accepté de régler une somme de £6,500 a titre 
de participation bénévole. 
Enilivement de UEpave du “ Proton.” 

Le steamship “ Proton,” appartenant au Gouvernement anglais, avait été incendié 
et coulé dans le port de Port-Said en avril 1918 

L’Amirauté s'est refusée par Ja suite a faire les frais d’enlévement de l'épave, 
abandonnant celle 

Ta Compagnie du Canal a dd, pour débarrasser le port de Port-Said, faire elle- 
autme les travaux nécceiey qui, sans aucun doute, incombaient au Gouvernement, 
V'Amirauté ne pouvant, cee les lois anglaises, éteindre sa dette envers la com 

Tabandon du navire Elle a ainsi pris A aa charge une somme de £4,500, déduet 
Rite de le valour des matériaux réoupards 


Dépit de Remonte de Kantara. 

Le prix de favour de 0-25 ff. par m? ot par an a été fait au Gouvernement 
britannique pour la location du terrain de 25,823 m#. Le prix payé par les Palestine 
Railways pour les terrains qu’ils occupeat dans la méme région est de | fr. 

Le Gouvernement bénéticie ainsi aunucllement d'une somme dépassant £1,000, 


Fourniture d'Bau brute d Kantara, 


Cotte eau est prélovée directement par les intéresds La compagnie ne peryoit 
qu'une indemnité de 0°05 fr. par m*, abate tris réduite. er Foe 


Facitités données au Service de Santé d Kantara. 


La compagnie a accepts de mettre en cas d'urgence a Ia disposition des autorités 
‘anglaiges un eanot pour le transport de médecins ou de malades, 


Location & UArmée britannique d'un Verrain  Moasear (les Lemaitia). 

Cotte location avait été faite nu taux dja réduit de 0°30 fr. par m*, soit pour 
72,000 m* un prix total de 96,000 fr, soit £1,440. Ce prix global vient d’étre réduit & 
£50; le Gouvernement béudtisie de ce fait d'une somme aunuelle de £1,890. 


Club des Oficiers britanniques. 

Un torrain de 81,800 m* a été mis A la disposition du club au prix purement 
nominal de 1°80 fr. par mois, soit par an 15°60 fr. (moins de £1) 

Si la location avait été faite au taux de 1 fr. par mé (taux fait A la Palestine 
Railway), Jo elub aurat ou A payer ube loation de £1,270. 

Dfautre part, Ia compagnic » acoepté d'aménager ce tefrain ot de construire uo 


willon, avec appontement, contre paiement du loyer caleulé & 5 pour cent seulement, 
Sela ddponea Oe taux’ no" contre’ mime ‘pea Tiatérdh, et ne prévelt tion pour 
Vamortissement, Le club bénéticie ainai pour une dépense de £2,500 d'un avantage 
annual d'an moins £' 
La libro disposition du bac deewrvant notre usine des eaux a été d’autre part 
nccordée aux officiers du lub, 


Facilités données aux hauts Représentants de Empire britannique (Prince de Galles, 
Vice-Rois, ée.), passant par le Canal ou le visitant. 
(Remercioments du Premier Miniatre sous Ia signature de Mr, Ronald Waterhouse 
dans lettre A Lord Incheape du 27 avril 1926.) 


Facitités données @ 1 Arnie britannique dane UTathme. 
(Lettre de Sir L. Worthington-Evans, Secrdtaire d’Etata Ia Guerre, du 2 juin 1926, 
ot leltre de Sir Ian Maloun, ln transmottaut aveo remperciements du Foreign fice) 


Principales Participations pécuniaires récentes d des (Ewores de Bienfaisance ou 
scientifiques anglaises, 
En Angleterre : 
‘Seamen's Hospital Society (diverses subventions). 
Sanatorium du Roi Gearge (£1,000). 
London School of ‘Tropical Medicine (£2000). 
Liverpool School of Tropical Medicine (annuities) 
Ross Institute for Tropical Diseases (deux subventions). 
Great Britain and France (anauités). 


En France : 
France-Grande-Bretagne (aunuités importantes). 
Hertford British Hospital 4 Levallois (2,500 fr. par an), 

En Rgypte: 

Eglise anglicane de Port-Said (subvention), 
‘Hopital anglais de Port-Said (£2,000), 


Paris, le 30 juin 1926. 


(J 1893/4/16) 
Mr. Henderson to Sir Austen Chamberlain.—(Reevived July 9.) 


(No. 338.) 
(Telegraphic.) Cairo, July 9, 1920. 

YOUR telegram No, 240, 

I should deprecate, in view of arguments quoted in. your despatch No, 766, 
any action for which His Majesty's Government as principal beneficiary would be 
rogarded as responsible for being brought in the first instance against company by 

holder. Rut 1 see no objection to direct discussion, outcome of which might 

fe surer indication as to what further steps, if any, should be taken in the matter. 


[a 2099/4/16 No. 2%; 


Foreign Office to Sir I. Maloolm, 
(No. 20.) 
Sir, Foreign Offic, uly 20, 1926 

WITH reference to Foreign Office despatch No. 18 at the 20th May last. and 
subsequent semi-official correspondence, I am directed by Secretary Sir Austen 

herlain to request you to approach the Suez Canal Company on’ behalf of His 
Majesty's Government with the suggostion that the statutory 5 per cent. dividend on 
the ordinary shares, as also the capital on ordinary shares drawn for redemption, 
shonld be paid on a gold basis, 

2, "The pointe to be taken up with the-company are set forth in a short memo 
randum enclosed herewith, which has been supplied to Department by the 
Treasury. 

8. “You should use your discretion ax to the manner in which you raise the 
question. [realise that it will call for caroful handling in order to avoid indisposing 
your French colleagues. 

Tam, &e. 
JOHN MURRAY 


Enclosure in No. 25, 
Memorandum. 


THE question is understond to have ben raised in Egypt whether the decision of 
the Mixed Court of Appeal at Alexandria upholding the demand of debenture holders 
in the Suez Canal Company to be paid their statutory interest in gold francs should 
not extend to the statutory 5 per cent. dividend on ordinary shares.and the repayment 
of capital ou ordinary shares drawn for redemption. 

Tt'would certaialy eem, after perusing the judgment of the Mixed Court of 
Appeal, that the arguments relating to the interest on the debentures apply with 
acptiy’ooal forva to the atabatarg Lateresejamgabin fe tanta ary. shareialatn aL 
the company. . 

The application of this decision to the statutory 5 per cent. interest to the 
ordinary shareholders would undoubtedly benefit the Tatter, and on the basis of tho, 
judgment of the Mixed Court of Appeal, which is in fact being app 
debenture holders, it is difficult to see on what ground this advantage can le 

Dhl 
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In the circumstances His Majesty's Government would wish to know whether 
the matter has been considered by the ditectors, and, if so, what action they propose 
to take, 





{J 2170/4/16} No. 26, 
Sir L. Malcolm to Foreign Office —(Received August 5.) 


(Confidential) Hétel Splendide-Royal, Aizx-les-Bains, 
Sir, France, August 3, 1926. 

I HAVE the honour to ack: nowledge your despatch No. 26 of the 29th July. 

I propose, with the permission which is granted to me in paragraph 3 of that 
despatch, to delay raising the question until Sir Edgar Bonnet, the director-general 
of the company, returns to Paris from his annual summer holiday towards the end 
of September. I think it would be expedient not to deal with the matter by 
correspondence, but rather to wait until he is in daily attendance at the office and 
can influence, if he is so disposed, the individual members of the Committee of 
Management in favour of the Treasury proposals 

T have, &e. 
TAN MALCOLM. 


No. 27. 


Sir I. Malcolm to Foreign Offce—(Received August 21.) 
Confidential.) 
ir, 57, Onslow Square, London, Auguat 25, 1926, 

IN continuation of our correpondence concerning ‘the gud franc payment to 
sharoholders in the Suez Canal Company, I have the honour to transmit herewith a 
lotter which I have received this morning from the Secretary-Goneral giving mo a clear, 
concise and amiable account of the present opinion of the Comité de Direction o1 this 
subject. [ shall be grateful if you will let me know, after consultation with the 
‘Treasury, what further stops you would wish me to take. 

T gather from the enclosed letter that the company will not admit the locus standé 
of the Mixed Tribunals in Egypt to adjudicate in this matwor, and that they farther 
think that they would win the case in the Paris courts, if it be thought expedient to 
tako the matter before that tribunal, is 

ive, es 


IAN MALCOLM 


Enclosure in No. 27. 
‘Suez Canal Company to Sir I. Malcolm, 


M, l'Administratour, le 21 aoa 1926. 

LE Comité dé Direction de la Compaguie du Ca Suez, ayant _ pris 
connaiseance, argo intéett, dela note di Gouvernement ide Sa Majed britannique, 
que vous avex bien voulu’ me tranamettre, jai Thonneur de vous exyoser ci-lessous la 
manidre de voir de In compagnie dans la question soulevée. 

Cotte question ext plus complexe quil ne pouvait de prime abord paraltre au 
Gouvernement, Aussi bien le Conseil @Administration 'a-t-il pas manqué de sen 

éoceuper depnis longtemps dgja. Crest A la auite d'une consultation demandée & la 
fin de 1989 4 des junates eminents, M, le Premier Président Faleimaigue, MM. lot 
Profeasours Rist et Uapitant, quil est arrivé aux couchusious suivantes. 

‘Tout dabord, il n'est pas certain que Te cas des actions et celui des obligations 
soient identiques lem jurisies consultés ont an contraire formulé sur ce point les plus 
expresses régerves. Mais, méme en admettant que, malgeé les différences existant 
entre le deux esptons, les tibunans sient amends & juger dans Tu et Tantre cas 
d'une fagon semblable, la question ne sen prisenterait pas moins sous un aspect ne 
permettant pas am conseil de modifier, de sa propre initiative, sa maniire de faire 
actuelle, En effet, si fuible que soit Vavantage quien retireraient les porteurs d'actions 
de capital, le fait’ d'effectuer en franes au tarif dgyptien le paiement de lintérdt 
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statutaire et l'amortis mt des actions, léserait sérieusement les autres associes, 
porteurs d'actions de jouissance, de parte de fondateur et de parts civiles.* Ces divers 
participants, qui seraient en l'esptce les véritables adversaires des porteurs d’actions de 
capital, ne manqueraient pas diutervenir ot de contester la validité du nouveau mode 
de paiement. 

Or, contrairement au cas des obligations, un tel litige, portant sur ln répartition 
des bénétices entre les divers ayants droit, devrait—dans opinion du conseil—atre 
nécessairement porté devant les tribunaux frangais. Les statute de Ia compagnie sout 
en effet formels en ce qui concerne Ia compétence exclusive de la juridiction frangaise en 
matiére de contestations entre associés. Aux termes de l'article 73 de ces statuts, In 
compagnie « fait élection de domicile légal et attributif de juridiction & son domicile 
administratif & Paris; de son obté article 74 stipule que les contestations entre 
associds doivent étre réglées par arbitrage avec appel & la cour de Paris, La convention 
conclue en 1866 entre le Gouvernement égyptien et In compagnie a Iniss6 sous le 
régime primitif les contestation entre associée. 

Cest done, non pas Ia jorisprudence des ‘Tribunaux mixtes, muis celle des 
tribunaux frangais, q Prat envisager.. Et comme de tons les documents de ln cause 
i reasort quo le capital social de Ia compagnie a été constitu et effectivement, vered en 
franes frangais et que les intéréte et le remboursement des actions ant toujours été 
chiffrés en cette monnaie, il paralt bien probable que les tribunaux frangais, dont In 
Jurisprudence s'est A maintes reprises afirmée dans des questions de cette nature, 
‘écideraient pour les actions de la compagnie, comme ils Tont fait pour ses obligation 
que la monnaie libératoire est le franc frau; 

‘Tels sont les motifs pour leaquels le Conseil d'Administration’ de In compagnie 
estime qu'il lui est impossible de modifier Ia manidre de faire actuelle, 

Si une action venait A étre intentée en Egypte, le Comité de Direction, tenu de 
faire respecter les atatuts de In compagnic—statuts sanctionés par le Sonverain 
Egypte et formant Ia loi des partiee—ne pourrait que décliner la compétencs dow 
Tribudaux tiinton Mais il tent préciser que eur le fond méme. do le question, il ne 
saurait observer d’autre attitude que celle d'une stricte neutralité, Il so bornerait & 
exposor les raisons qui Yempéchent de prendre l'initiative de changer le mode ¢ 

t des intéréts statutaires et du remboursement des actions de capital. Main il 
nest pas douteux qu’me intervention s¢ produirait de la part de porteurw de parts de 
fondateurs ou de parts civiles, et que clest entre cos interveuants ot les actionnaires 
demandeurs qu'aurait lieu le véritable débat, 

Veuillex, be 


‘Le Seerétaire géucral, 
jOMOLLE, 


[J 2399/4/16) No. 28. 
Foreign Office to Treasury, 


Sir, Foreign Office, September 10, 1926, 
WITH reference to Foreign Ofice letter of the 17th August last, regarding 
the proposal that the statutory @ per cent. dividend on the ordinary shares of the 
ez Canal Company should be paid on a guld basis, Iam directed by Secretar 
Sir Austen Chamberlain to transmit to you, to be laid before the Lords Conmi 
jesty's Treasury, the accompanying copy of a despatch? on this 
Acting British Government Director on the Board of the Suez 
Canal Company 
2. It will be seen from th je signed by the Secretary-General, enclosed in 
that despatch. that the Conseil d’Administeation regard this proposal as inthe 
nature of a dispute between different  axsociés” of the company, and therefore, 
in their opinion, the question falls to be dealt with as yirovided in article 74 of the 
statutes of the company 
& The Secretary of State considers that a dispute such as that envisaged in 
the note wonld clearly have to be dealt with under article 74, unless the Mixed Courts 
Egypt were to hold that they had jurisdiction, which be is inclined to think they 
would have no right to do. 
© Aw ovare de. 180 fr. pour £1, ev serait poor chacan de ces portears une cont mur In 
tick carson poor Porteary une perte de 13 poor cont aur | 
Naa. 
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4 It is true that the Mixed Courts did hold themselves to be competent in the 
ease of the debenture interests, but this is probably to be explained by the fact that 
a the provisions of the convention of the 22nd February, 1866, modifying the 
statutes (pp, 25 of the “* Recueils des Actes constitutifs de la Compagnie ”) disputes 
in Egypt between the company and “les tiers” are subject to the jurisdiction of the 
local tribunals; if, therefore, under French law a debenture holder in the company 
is not an “associé” —a point on which Sir Austen Chamberlain is unable to give a 
definite opinion—the provisions of article 74 would not apply and the dispute would 
be justiciable in accordance with the terms of the 1866 modification of the statutes. 

%, The matter therefore resolves itself into a question to be decided according to 
French ot powibly Egyptian law, and 1 am accordingly to enguire whether their 
Lordships would. wish legal advice to be taken on the subject generally, and in 
particular as to the competency of the Mixed Courts, either in Paris, in Cairo or in 
both capitals. 

Tam, &c. 
MARK PATRICK. 


No, 29. 
Treasury to Foreign Office—(Receiced October 3.) 


Sir, Treasury Chambers, October 2, 1998, 

1 HAVE laid before the Lords Commissioners of His Majesty's Treasury 
Mr. Patrick's letter of the 10th ultimo, transmitting copy of a despatch from the 
Resident British Director of the Suez Canal Company explaining the attitude of the 
Comité de Direction to the proposal that the statutory 5 per cent, dividend on the 
ordinary shares should be paid on a gold basi 

2, In reply 1 am to say that my Lords would wish to bave the advice on this 
matter of the Government director, and they would be glad to receive a fuller 
expression of Sir lan Malcolin's views on the merits of the question and of the proper 
course to pursue. They would be glad to receive such a report at an early date 
and they think it should include independent legal advice, say by the legal advisers 
of the Parix Embassy, both generally and in particular the competency of the 
French and Egyptian courts to decide the question, 

3. My Lords observe that the matter was recently considered by the Comité do 
Direction and in 1925 by the Conseil d’Administration. If Sir Ian Malcolm was 
present on these occasions I am to suggest that Sir Austen Chamberlain should call 
for a report on these discussions, My Lords would be glad also to be informed what 
Prospect there is of action being taken in France by any shareholder other than 
Hin Majeaty’s Government, 

4. ‘The reply from the Comité de Direction scarcely attempts to argue the 
equities of tho matter, Tt is indeed obvious that it is impossible to defend the present 
position from an equitable point of view. The company’s income has not been 
impaired hy the depreciation of the French franc, a proposal that the statutory 
dividend should be pai preserves the just righte ‘of the shareholders 
without impairing the righ #8 of founders’ shares and other participants, 
who would retain the same proportion of the profite of the business ax though no 

reciation of the franc had occurred. At present the shareholders (including His 
Majety's Government) may well complain that the position both of the debenture 
holders and of the other participants has been improved at their expense, ns the 
rewult of contradictory decisions, 

5, If the directors are correctly advised on the point of law, it may no doubt be 
difficult to persuade them to abandon the rile of disinterested spectators which they 
chrionsly desire to take up. But thefr position would seem to be greatly weakened 
by the fact that they took administrative action on their own initiative to extend to 
all debenture holders the rights given to certain debenture holders by the Egyptian 
court, notwithstanding the contrary view taken by the French courte: and it ts not 
very clear what answer they can take on their own view of the Jaw if this action 
was challenged. 

Tami, &e. 
0. NIEMEYER. 


[J 2750/4/16) No. 30, 
Foreign Office to Sir 1, Malcolm, 


Foreign Office, October 13, 1926. 
WITH reference to your confidential despatch of the 25th August last regarding 
the payment on a gold basis of the statutory 5 per cent. dividend on the ordinary 
shares of the Suez Canal Compan m directed by Secretary Sir Austen 
Chamberlain to transmit to you the accompanying copy of correspondence with tb 
Treasury on this subject. It will be seen that the Treasury desine to be supplied 
with further advice and information on the question and that they request that the 
views of the legal advisers to His Majesty's Embassy at Paris may be obtained both 
generally and on the particular point of the competency of the French and Egyptian 
courts 
2. I am to request that you will take action in the sense suggested by the 
Treasury and will furnish me, as soon as possible, with an expression of your own 
views on the merits of the question and.on the proper course to pursue; the reports 
snggested in paragraph 3 of the Treasury letter, if indeed you were present on the 
oceasions mentioned, should also be supplied, together with the information called 
for in the concluding sentence of that paragraph: ae 
am, &o, 


JOHN MURRAY. 


No. 31 
1, Malcolm to Foreign Office.— (Received October 20.) 


(No. 45. Commercial. Confidential.) 
Sir, Paris, October 18, 

TAM in receipt of your despatch No, 32 of the 18th October enclosi . 
of your letter of the 10th September to the Treasury, and the reply thereto, dated the 
2nd October. 

_ 1. It is not quite clear to me whether Iam entitled, directly, to invite the 
opinion of the legal advisers to His Majesty's Embassy upon the subject under 
consideration, or whether instructions have been or will be sent from the Foreign 
Office to the Embassy, asking for their views. “But, whichever coutse is to be followed, 
T will put all my information at their disposal 

2. In reply to the request which the Treasury is good enough to make, that 
1 should furnish them with my own views upon the merits of the question and of 
the proper course to pursue, I'ean only say that, if our counsel in Paris so advise, 
there will be no interruption of the Entente cordiale between ourselves and the 
bourd of the company, supposing it is ultimately decided to take the cave to the 
courts. But it must be anticipated that the Treasury contention (and I can hear of 
no shareholders other than His Majesty's Government who propos to take any 
action in this connection), will be strenuously opposed (a) by the ** Société civile 
which T understand to be almost synonymous with the Egyptian Government, who 
would lose heavily by the proposed alteration ; and (b) by the Lesseps family and other 
ders of founders’ shares. It is the opposition of these participants which has 
ermine the board to refrain from taking the initiative in putting forward the 


‘Treasury proposals In the case of the debenture holders, it will be remembered, the 


hoard téok no stich initiative: it was compelled to pay in gold for debentures held 
in Egypt by the decisions of two courts after a case had been brought against them. 

3. In paragraph 3 of the Treasury letter, reference is made to two previous 
‘occasions upon which this subject was considered in Paris, On the first occasion, at 
which I was present, it was decided on the motion of the president, and without 
disenssion, to take legal advice on the general question of payment in gold francs— 
and that advice is embodied in M. Bonnet's communication of the 21st August to me. 
On the second occasion. during my absence at Aix-les-Bains, the matter was con- 
sidered in connection with the aforementioned note from M. Bonnet, which was then 
agreed upon, and it was then unanimously decided that, for the reasons stated, the 
hoard could not be advised to take the initiative, 

4 I think @ in the foregoing paragraphs, T have dealt with the questions 
raised and have supplied the information required by the Treasury. May I now 
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, as Tam invited to give my views as to the course to pursue, that M, Bonnet 
will be in London on the 26th October for a mecting of the London Committee, 
presided over by Lord Inchcape? Owing to serious illness in my family, I have to 
return toScotland this week after the annual conference of our Technical Engineering 
Commission, and I cannot attend that meeting. But I think it would be of great 
advantage if you could arrange an informal weeting with Lord Inchcape and 
M. Bonnet, together with representatives of the Foreign Office and the Treasury, on 
that afternoon,* Should this suggestion meet with your approval, perhaps (under 
the ciroumstances of my enforced absence from Paris) you would see fit to issue the 
invitations direct to M. Edgar Bonnet, 1, Rue d’Astorg, Paris, and to the Viscount 
Tncheape, at Glenapp Castle, Ballentrae, Ayrshire. 

T have, & 
TAN MALCOLM. 


(3 2879/4/16 | No. 92, 
Foreign Office to Treasury, 


Sir, Foreign Office, October 21, 1926 

WITH reference to your letter of the 2nd October last, I am directed by 
Seoretary Sir Austen Chamberlain to request you to lay before the Lords Commis- 
sioners of His Majesty's Treasury the accompanying copy of a despatcht from the 
Resident British Government Director on the board of the Suez Canal Company 
supplying certain of the information requested by their Lordships in connection 
with the question of the payment on a gold basis of the statutory 5 per cent. dividend 
on the ordinary shares of the company, 

2. Sir Lan Malcolm is being instructed to get into touch with the legal advisers 
to His Majesty's Embassy at Paris and to invite their opinion on the lines suggested 
in your der reply. 

meanwhile, L am to enquire whether their Lordships are disposed to 
adopt the suggestion, made in the last Paragraph of Sir Tan Malcolm's despatch, 
that an informal meeting should be arranged with Lord Incheape and M. Bonnet of 
the 26th October. 
Tam, &. 
JOHN MURRAY. 


pee ah A a At seek tte ete. eet terb isan 
[J 2959/4/16) No, 33, 


Record of Mesting held at Foreign Office on October 26, 1998 


AT a meeting held at the Foreign Office to- day at 430 p.st, and attended by— 
M. Bonnet 
ten Thea} 
Me Puig fof the Treasury. 
Mr. Murray an 
Mr. Nichol 


M. Bonnet explained the point of view of the Board of Directors on. the subject of 
He proposal that tho statutory dividend on the ordinary shares of the company 
sould be paid on gold basis, or, to be more exact, in Egyptian currency. In the 
course of his statement M, Bonnet said that if the Egyptian Mixed Courts were 
to consider themselves competent in the matter—a course which he personally 
considered very poasible—and were to give a decision in favour of the payment of 
the statutory dividend in Egyptian currency, the company would give effect to that 
decision without demur. 

Mr. Leith-Ross pointed out that, in the view of the Treasury, there was precisely 
as strong a case for payment in gold of the statutory dividend as of the interest 
‘on the debentures ‘The present position by which the one was paid in paper and 


of the Suez Canal Company 


* Since writing the above, T have sect M. Bontet, re that ld give him the greatest 
pltssare to attend soch » meeting: aa Thave sugicested) shoald he receive such au favtation, be wil hold 
inwselt af your disposal later in the afternoon of the 26th October. He bas to retura t0 Paris on the 


” 


the other in gold was distinctly illogical, and entailed a loss to the ‘Treasury of some 
£50,000 a year. If the board felt unable of their own initiative to pay the statutory 
dividend in gold, the Treasury would be bound to consider what action could be taken 
to secure a definite determination of the legal issue by the Egyptian courts 

After considerable discussion it was generally agreed that it would be 
undesirable that His Majesty's Goverament should sue the company in the Egyptian 
conrts even if they did so through a nominee. M. Bonnet, however, undertook to 
put before the Board of Directors the suggestion that they should put up a 
shareholder, whose expenses they would pay, to bring an action against the company 
in the Mixed Courts with the object of obtaining a decision one way or the other. 

Presumably we shall learn in due course through Sir Ian Malcolm what view 
the Board of Directors take on this suggestion. oo 


Foreign Office, October 26, 1926. 


(J 2959/4/16) No, 34 
a Foreign Ofpce to Sir I, Malcolm. 
(No. 37.) 


Sir, Foreign Office, November 8, 1926. 

WITH reference to your despatch No. 45 of the 15th October last, I am directed 
by Secretary Sir Austen Chamberlain to transmit to you the ecqompanying copy ofa 
record of a meeting held in this department on the 26th October, at which M. Bonnet 
and Lord Incheape were present, to discuss the question of the payment on a gold 
basis of the statutory dividend on the ordinary shares of the Suez Canal Company. 

2 T shall be glad to learn in due course the views of the Board of Directors on 
the suggestion to be put before them by M, Bonnet. 

3 "You should arrange with His Majesty's Ambassador, to whom a copy ot 
this despatch has been sent, that any fee charged hy Messrs. Sewell and Branch, for 
their advice on this subject, should’ be met ftom the extraordinary account of His 
Majesty's Embassy at Pari 

Tam, &. 
JOHN MURRAY, 


[J 3060/4/16) No. 35. 
Sir 1. Malcolm to Foreign Office (Received November 12.) 


(Xo 80. Commercial. Confidential) 

ir, Paris, November 10, 1926. 
WITH reference to your despatch No. 37 of the 8rd November, and to my 

private letter to Mr. Murray of yesterday's date, 1 have the honour to inform you 

that yesterday afternoan I had a long conversation at the Sue Canal offices with 

M. Edgar Bonnet, the retiring Director-General, and with his successor, M. Max 

Bahon, on the subject of the payment in gold francs. 

‘Two pointe emerged very clearly from their account of what had taken place in 

the Comité de Direction of Thursday last :— 

(a) That all the directors present treated the whole matter as one of busines, 
and that there was no feeling of soreness at all that the subject shoul 
have been raised by the British ‘Treasury, It is true that a quiet «mile 
spread over all their faces when M. Bonnet reported that the representa 
tive of the Treasury at the Foreign Office conference had said that 

The Treasury was not rich enough to allow a revenue of £50,000 a year 
to escape them without protest.” 

(.) That. the Comité de Direction was very willing to meet the desires of 
the British Treasury so far as it was possible to do.so; but that there 
appeared to be great difficulty in following the lines of any of the three 
alternatives presented to them by the Treasury representative. Even 
the third (ir, that the company should put up a man of straw” to 
fight their case in the Egyptian courts) had’ this objection: that it 
vould immediately be known that the company was behind. him, and 


that. at the opening of their case, their counsel would be bound. to say 
that he did not admit (ander statute 74) the power of the Egyptian 
court to judge the ease at all. 





72 


Under these circumstances, further consideration is to be given to the question 
ou Thursday next, the 18th instant, and I shall return to Paris for the meeting. It 
is my impression that the Treasury may then (or after the subsequent meeting) be 
invited to hold their hand until M. Poincaré fullils his promise to stabilise the franc 
If and when that is done, the company will then have to revise its scheme of 
payments, and will probably revert to some kind of gold payment all round, in order 
to simplify the keeping of accounts. If it should be found that this is the ultimate 
decision of the board—and I do not think that we shall have to wait longer than the 
2nd December to know the final recommendation of the Committee of Management 
to the board—then I venture to suggest that it might be very advisable for His 
Majesty's Government to accept ths solution of the question. 

T shall, however, be in a better position after Thursday, the 18th, to judge of the 
attitude of the committee, and will not fail to inform you according! 

T have, &e. 
IAN MALCOLM. 


[J 3062/4/16) No, 36. 
Sir I. Maleolm to Foreign Office.—(Iteeeived November 12.) 
Commercial. Confidential.) 
Paris, November 11, 1926, 
T HAVE just received from His Majesty's Embassy the enclosed opinion of counsel 


(Messrs. Sewell and Branch) regarding the payment on a gold basis of the statutory 
5 per cent. dividend on the ordinary shares of the ial Company. ‘Tho 


expenses of the enclosed opinion will be defrayed, according to your instructions, by 
ile Majesty's Exabeasy in Paria 
‘As a layman, I do not pretend to be much impressed by what the legal advisers 
have written. 
tis conceivable that their advice would have been more valuable had they seen 
the opinions of the French jurists who were consulted on behalf of the company. In 


order to do #o, it would have only been necessary for them either to write to the 
company for copies of those opinions, or to obtain them from the publishers, Indeed, 
{cannot quite understand why neither of these courses was followed 
have, &e. 
TAN MALCOLM. 


Enclosure in No, 36. 
Messrs. Seiell and Branch to Mr. Holman (British imbasey), 


Dear Mr, Holwan, Paris, November 3, 1926. 
WE havo read the correspondence in Sir Lan Malcoli's dosaior which you lave 
submitted to us as to the payzent on a gold basis of the statutory 5 per cent. dividend 
on the ordinary shares of the Suez Canal Company. We bave also had before us the 
statutes of the company and have referred to the judgment of the Court of Appeal of 
Mexandria of the 4th June, 1925, ia. the case of the Company e. Debbah and Co., 
roported in the August aumber'of 1925 of the “Gazette dee Tribunaux mixtes 
aBgypte"" and in the "Journal da Droit ioverastional. privé,” 1925, p. 1080, also the 
judgment of the Tribunal of the of the Ist April, 1025, in the case of the 
jarquise de Vaucoulears and others against the company, reported in the "Journal de 
Droit international privé,” 1925, p. 1024. 

‘Tho question as to whether the payment of the per cent. dividend on the 
ordinary should be ona gold basis is one on which, it seems to us, different 
courts might arrive at contradictory decisions, as has in fact happened in the case of 
the debenture holders’ claims. 

‘We atw inclined to think that if the case were brought bofore # Freneh jurisdiction 
the same reasoning would be followed as in the Paris judgment mentioned, aotwith- 
standing the action was at the instance of shareholders insiend of debenture holders. 
‘The latter judgment was founded on the supposed intention of the original parties, viz, 
that they subscribed on the basis of the French frane and intended to follow its fortune. 


On the other hand, if the case were brought before the Egyptian courts they would, 
we think, be likely to follow the reasoning adopted hy the Court of Appeal of Alexandria 
in the debenture holders’ action. This court also founded its judgment on the 
intention of the parties, as shown by the documents constituting the company, the 
intention being, however, to adopt a fixed unity, viz., the gold franc, “car intention 
ddes parties ainsi réyélée par les actes constitulifs de la compugnie, pris dans leur 
ensemble, a été d'adopter nue unité fixe, soit, le francor ayant une valour en 
Egypte,” &e. 

"The point then arises whether the Egyptian courts would have jurisdiction in the 
matter in view of the prov ms of article 74 of the statutes or whether it would be 
obligatory for the sharcholders to proceed by arbitration as provided by that article. 
‘The terms read: “Toutes les contestations qui peuvent sélever entre les associés sur 
Vexécution des présents statuts et & raison des allaizes sociales sont jugées par arbitres 
nommés par les parties, sans qu'il puisse étre nommé plus d'un arbitre pour toutes les 
parties représentant un méme intérét. Les appels de ces sentences sont portés devant 
Ja Cour d'Appel de Paris.” 

If an action were commenced in Egypt the company would, it is presumed, not fail 
to invoke this article as a ground for the eourt declining jurisdiction, 

A proceeding such as is contemplated would, we think, fall within the terms of the 
article, and the Egyptian court might declare’ itself incompetent, but the point is 
‘eminently one on which the opinion of an Egyptian advocate would be desirable, 

If the case did not fall within article 74 the contestation might. possibly be con- 
ridered to concern T'iutérét général et collectif de la société"; if s0, no proceeding 
could be taken except by virtue of a resolution of a general meeting of shareholders 
(article 75 of statutes). 

We are sorry we have not had an opportunity of seeing the opinion of the French 
jurists who were consulted on behalf of the company. 

‘We are, &e. 
SEWELL ann BRANCH, 





No, 37, 

Sir 1, Malcolm to Sir Austen Chamberlain —(Received Nocomber 19.) 

(Ne. 55. Commercial Confidential.) Paris, November 18, 1926. 
Sir, 

IN continuation of my despatch No. 50 of the 10th November: 1 have the 
honour to inform you that this morning 1 attended a meeting of the Committee 
of Management of the Suez Canal Company, when the question of the payment in 
gold francs was again raised, 

The director-general Logan by. reiting. the principal points raised at the 
Foreign Ollice conference, and explained why, in the opinion of the committee, none 
of the three alternatives suggested Were practicable, M, Bonnet then suggested 
that, inasmuch as M. Poincaré had, on more than one olcasion, seated his intention 
of “revalorising "or stabilising” the franc, the vecasion of his doing so would 
also be the occasion of the company reconsidering the whole anethod of their 
Payments | He asked me to suggest, and thir suggestion was unanimously adopted, 
to His Majesty's Government that it would be very convenient if the British 
Treasury would hold its hand until the franc was dealt with in the way proposed 
by M. Poincaré, and that the vexed question of payment in gold francs should be 
adjourned until then. 

‘As at the previous meeting (when I was not present), there was no sign of any 
antagonism to the Treasury; indeed, it was admitted that they could not help 
raising the question. ‘The only difficulty was to find a solution that was practicable, 
and this they were determined to do. 

I should, indeed, be glad if, at the next meeting of the Committee of Manage: 
ment, on the 2nd December, I could report to the committes—before my departure 
for Egypt on the same evening—that the Treasury would agree to the above 


suggestion. 
= Thave, &. 
IAN MALCOLM. 
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fu 3114/4/16] No. 38 
Foreign Office to Treasury, 


Sir, Foreign Office, November 25, 1926. 

WITH reference to the final paragraph of my letter of the 19th instant, I am 
directed by Secretary Sir Austen Chamberlain to request you to lay before the 
Lords Commissioners of His Majesty’s Treasury the accompanying copy of a 
despatch from the Resident British Government Director on the board of the Suez 
Canal Company reporting on a meeting at which he was present of the Committee 
of Management of the company held on the 18th November. 

2. It will be seu that the committee are anxious to postpone consideration of 
the question of the payment on a gold basis of the statutory dividend on the ordinary 
shares of the company until M. Poincaré has succeeded in stabilising the Freach 
frane. As their Lordships are aware, Sir Lan Malcolm is leaving France early in 
December in order to attend the International Navigation Congress at Cairo, and 
he will not return to Entope before the middle of January. In bis absence it would 
be difficult to carry any further the discussions which have taken place with the 
company on the subject of the payment of the dividend on the ordinary shares on a 
gold basis, and no disadvantage seems likely to result to His Majesty's Government 
If the consideration of the question is postponed until Sir Tan Malcolm's return, or 
‘until the eflective stabilisation of the franc. whichever of these events precedes the 
other, provided that it is clearly understood by the company that the delay thus 
involved is without prejudice to the contention of His Majesty's Government, 
which will be taken into consideration so soon as the company themselves reconsider 
the method of thelr payment 

3, Ax Sir [an Malcolm is anxious to inform the Committee of Management on 
the 2nd December of the decision of His Majesty's Government, I am to request at 
early reply to this letter. 

Tam, &. 


JOHN MURRAY 


{J 8206/4/16) No. 39 
Sir Austen Chamberlain to the Marquess of Crewe (Paris). 


pe 257.) ae & 


Telegraphic.) Foreign Office, December 1, 1926, 
“PORLOWING for Sir Ian Malcolm — 


“Your despatches Nos. 50 and 56 of 10th and 18th November respectively. 
“Treasury, who have been consulted, have replied as follows -— 


“ “Stabilisation of the French frane, even if it were feasible at present, 
would not, in their opinion, in any way settle the question. If, for example, 
the French franc were stabilised at 150 to the £, the effect would be merely to 
stereotype the existing position under which the statutory dividend actually 
paid represents approximately one-sixth of its gold value, so long as the board 
continue to regard the statutory dividend as payable in paper francs. In order 
to put the position right, it would be necessary for the board to decide that the 
capital shares and the statutory dividend thereon are denominated and payable 
in gold francs, Treasury that you should endeavour at least to obtain 
fan assurance froin the board that they Will Be prepared to decide in this sense 
if and when the franc ix stabilised. 

“At the present time, however, there appears to be no immediate prospect 
of the stabilisation of the franc, and while the Treasury are content to await 
your return from Egypt before taking further action, they cannot bind them- 
selves to postpone action indefinitely, and they must reserve the right to take 
any steps possible to aseert.the rights of His Majesty's Goveroment if the board 
are not able to meet their views by, say. the Ist February next. 

“" Please put forward views of Treasury, as defined above, to the Committee 


of Management at their meeting to-morrow, 
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“*In the meantime opinion of Egyptian advocate will be obtained on the 
probable attitude of the Egyptian courts towards an action raised by a share- 
wlder against the company. 


[J 3206/4/16) No. 40. 
Sir Austen Chamberlain to Lord Lloyd (Cairo) 

(No. 1932) 

‘My Lord, Foreign Office, December 2, 1926, 

WITH reference to my despatch No, 1210 of the 3rd November last, forwarding 
4 record of a meeting held in this department to discuss the question of the payment 
on a gold basis of the statutory dividend on the ordinary shares of the Suez Canal 
Company, I transmit to your Lordship the accompanyitig copies of correspondence 
which has passed recently with Sir Ian Maloolm,* showing the present position in 
regard to this matter. 

2 I shall be giad if you will now obtain, either from Messrs. Pezzi and 
Alexander or from any other firm whom you may consider to be more suitable for 
this partioular purpose, a confidential opinion on the probable attitude of the Mixed 
Courts towards an action instituted in Egypt by a shareholder against the company 
for the noa-payment on a gold basis of the statutory dividend onthe ordinary shares 

am, &, 


AUSTEN CHAMBERLAIN 


al. Confidential) 
Parie, December %, 1924, 

T HAVE the honour to acknowledge your telegram No. 275 to the British 
Embassy, Paris, on the Ist December, 12, daly transwitted to me at 7 ma, lat 
night. 

As directed, [ embodied the Treasury reply in a letter to Sir Edgar Bonnet, of 
which T enclose a copy. herewith. 

After reading my letter to the committee, M. Bonnet observed that His Majesty's 
‘Treasury was evidently under the impression that the company thought. that 
stabilisation would of iteelf settle the question of'the gold payment. This was never 
the contention of the Committee of Management, who only said that such au operation 
as stabilising would be a convenient occasion to reopen the question and to deal with 
it io the light of the new Guancal circumatancce which would thon have ariten, "To 

position the committee adhered this moraing. 

It was further decided that no guarantee conld be given by the company now, or 
at any futare time, that the mere stabilisation of the frane would be followed’ by 
payment in gold to the shareholders of the company. 

Tn-conclesion, the comaaitiee askedieve:to thai, the Tvsaitry Cor suggesting; tbat 
the matter should stand over until, say, the Jat February, but it was made clear that 
if after that date the Treasury thought fit to appeal to the Law Courts, either directly 
or indirectly, to support their claim, the cwmpany would have ao option but to prepare 
its defence, with very great regret, against the arguments of its largest sharcholder, 
whose name it would, of course, be impossible to keep out of the case. 

At the end of the meeting the Secretary-General, M. Homolle, was instructed to 
give me a memorandam of the discussion, copy of which | have the honour to transmit 
Rerevith. 

havo, de. 
TAN MALCOLM. 


Enclosure 1 in No, 41. 
Sir I. Maleolm to M. Bonnet, 
Dear M. Bonnet, Paris, December 2, 1926, 
AFTER the meeting of our Comité de Direction, a fortnight ago, I informed the 
Foreign Office that my colleagues thought that the three methods of dealing with the 


© Nos. 35, $7 and 84, 





“gold franc" question were not practical, and that they hoped that the British 
‘Treasury would consent to adjourn this difficult question for three months, by which 
time, perhaps, the franc might be stabilised and the whole question could be discussed 
on that basis. 

Last night, by telephone, I received an answer from the Treasury, and I was 
directed to make it known this morning to my colleagues. 

‘The Treasury says that, even if the stabilisation of the French franc were feasible 
at present, it would not settle the question. If, for example, the franc were stabilised 
at 150 to’the &, the effect would merely be to “ stereotype" the existing situation, 
under which the statutory dividend actually paid represents one-sixth of its gold 
value, 80 long as the hoard continue to recognise statutory dividends as payable in 
paper francs, 

Tn order to rectify the position it would be necessary for the board to decide that 
tho capital sharo and the statutory dividends there aro denominated as payable in gold 
francs, ‘The Treasury ask me to try and persuade my colleagues to give an assuranc 
that ey, will be prepared to decide tn this sonse, if snd when the frane i 
“stabilised.” 

‘They believe, however, that there is no immediate prospect of the stabilisation of 
the franc ; and, whilst they are prepared to await my return from Egypt before taking 
further action, they cannot bind themselves to postpone taking action indefinitely ; 
and they must reserve the right to take any steps possible to protect the rights of the 
British Government if the board of the company cannot meet their view by, say, the 
Int February next. I am to add that, in the meanwhile, they are consulting an 
Egyptian advocate to ascertain the probable attitude of the Egyptian courts towards 
any action taken by a shareholder against the company. 

In order that you may be in accurate possession of the views of the British 
‘Treasury, Lam embodying thera in this letter, which I will ask you to be kind enough 
to read to the committee. 

Believe me, do. 


TAN MALCOLM. 


Enclosure 2 in No. 41. 


Comité de Direction : Séance du 2 Décembre 1926, 


Mémorandum. 


COMME ‘suite & In communication par M. Edgar Bonnet de Ia lettre do 
Sir Inn Malcolm, le comité fait observer «qu'il n'a jamais considéré que la stabilistion 
doive, par ello-méme, régler ln question du paiement en or de Tintérét statutaire, Tl a 
rwulemont reconnu que cette stabilisation constituerait un fait nouveau qui justifierait 
aj RoayNt exsogealiiersa question. Mais, quel que soit le délai plus ou moins court 


dans lequel on peut expérer que la stabilisation sera réalisée, le comité estime qu'il est 
ubvolument impossible de prendre dia roaintenant Vengagement de moditior los 
errements actuels une fois I stabilisation réalisée, Si, dans ces conditions, le 
Gouvernement de Sa Majesté britannique croit devoir susciter un procts contre la 
compagnie, celle-ci se verra, i son geand regret, obligée de lo subir; et il sera certain 
ment impossible de disimuler que’ ce procis est fait, en réalité, par le Gouvernement 
waa, Le comité expire toutetois que le Gouvernement anglais, comme le fait, espérer 


1a lettre de Sic Ian Malcolm, attendrs, pour prendre une initiative. A ee sujet, que 
Sir lan Malcolm eoit rovenud'gypta. 
Le Seorstaire général, 
M. HOMOLLE, 


No. 42. 
Note by Mr. Murray. 
THAD a visit from Lord Cromer this afternoon to disenss the payment of the 


statutory dividend of the Suez Canal Company on a gold basis Lord Cromer had 
attended the meeting of the Managing Committee on the 2nd December, and was 


very definitely of the opinion that unless we handled this question with the grentest 
care and patience we would create a situation which would not ouly antagonise the 
Canal Company, but would have an unfortunate reaction on the relatiot 

His Majesty's Government and the French Government. 

Lord Cromer's own view was that in equity the Treasury view was sound, and 
he thought that in their inmost heart a good many of his French colleagues thought 
so too, On the other hand, in law, or at any rate French law, they had an absolutely 
first-class case for rejecting the Treasury contention. The highest French courts 
and the leading French lawyers iad both held that the debenture interest was payable 
in francs, and a fortior’ the statutory dividend on the ordinary shares should be 
paid in the same currency. He was quite certain that in their present temper the 
directors would fight to the very last rather than fall in with the Treasury view 
Though it was quite illogical, they felt that His Majesty’s Government were already 
petting all that they deserved out of the company. The last interim dividend in July 

iad brought His Majesty's Government £353,000 odd. ‘The directors had. just 
decided to pay an interim dividend on the Ist Tanuary of 190-fr. as against 140 fr, 
in July. Since this decision was taken the franc had appreciated, and His Majesty's 
Government accordingly stood to gain more and more. At the time when the dividend 
was fixed it would have been worth to His Majesty's Government some £585,000, 
whereas if the franc went to 120 it would be worth £557,000. 

T told Lord Cromer that we fully appreciated the importance of not alienatun 
French sympathy over this business. We were unlikely to make any move until 

lcolm returned from Egypt, but in the meantime we had persuaded the 

\sury to allow us to obtain first-class legal opinion in Egypt as to the prospects 
of an action in the Mixed Courts. Even if such an action were advised we could 
hot expect a. decision in the Court of Appeal in under two years’ time, and this 
might in itself discourage the Treasury from nursving the idea, In the meantime 
we were going to try and obtain a definite indication of Lord Tnchcape’s own views. 

Lord Cromer told me that he did not think Lord Incheape would commit himself, 
but that he believed he knew the latter's mind fairly well, In Lord Inchcape’s view 
the company ought to pay the statutory dividend on a gold basis, but he felt sare 
that they would never agree to do #0, and he did not believe that it would pay us 
to try and make them. 

J. MURRAY. 


Foreign Office, December 8, 1926, 


No. 43. 
Mr. Murray to Lord Incheape. 


Dear Lord Inchcape, Foreign Office, December 10, 1928, 

YOU will remember attending a meeting here last month at which the question 
of the payment on a gold basis of the statatory dividend on the ordinary shares of 
the Suez Canal Company was discussed. M. Bonnet, as you probably know, 
on returning to Paris reported on that meeting to the Committee of Management of 
the company. The committee suggested that ideration of the question might 
well be held over until M. Poincaré had succeeded in stabilising the French franc, 
but when we passed on this suggestion to the Treasury they showed no anxiety to 
accept it, and expressly stated that they would have to “reserve the right to take 
any steps possible to assert the rights of His Majesty's Government if the Board 
aré not able to mect their views by, say, the Ist February next.”” 

‘We instructed Sir Ian Malcolm to communicate the views of the ‘Treasury 16 
the company before he left to attend the Navigation Congress at Cairo, Tan 
duly carried out these instractions, and reported privately that, as a result, “the 
fat was properly in the fire.” From what he says, and Lord Cromer confirms hi 
impression, it appears that the directors, now that they realise that the ‘Treasury 
mean business, are lest inclined than at fra to regard the question from the purely 
economic and technical standpoint; they are much more disposed to look upon the 
suggestion as evidence on the part of His Majesty's Government of forgetfulness of 
the generous return on their investment which they receive, and of a disposition to 
sacrifice for the sake of an immediate and trifling gain the very friendly relations 
which have long subsisted between the company and His Majesty's Government. 








It appears fairly certain that nothing short of a decision of the Egyptian Mixed 
“ourts will induce the company to comply with the Treasury sugz The 
question is how far an action started in those courts to obtain a decision would 
compromise our good relations with the company and react favourably on Franco 
British relations generally? It may be that the company are not entirely sincere in 
their protestations, ‘They may be blulling or, on the other hand, they may think that 
they are calling the Treasury bluff. 
We should be most grateful if you could give us your opinion on these points 
and, generally, on the course of action which you think we should pursue. 
‘Yours very truly, 


JOHN MURRAY. 





J 3338/4/16 No. 44 
Lord Inchcape to Mr, Murray. —(Received December V7.) 


Glenapp Castle, Ballantrue, 

Dear Mr. Murray, Ayrshire, December 15, 1926. 
IN answer to your note of the 10th, I am bound to say that T think it would be 
very unfortunate if the British Government wore to raise an action in the Egyptian 
courts against the Suez Canal Company, as it would not fail to imperil the friendly 
relations existing between the two Governments, between the French and British 

directors, and between the canal officials in Egypt and British shipmasters 
The frano is rapidly improving in value. aod the amount at isme ie in 
boing reduced, and I would suggest if I may that matters, at any rate 
ntime, might he allowed to stand as they are. 

Yours sincerely, 

INCHCAPE. 


fo, 45, 
Lord Lloyd to Sir Austen Chambertain—(Received December 29.) 


(Nos, 528 and 524.) 
(Telegraphic) Cairo, December 29, 1926. 
(R,) YOUR despatch No, 1392 
T have had exhaustive discussions with both M. Bonnet and Sir Ian Malcolm, 
who is now on his way home in full possession of my views 
2M. Bonnet prepared a reasoned hypothotica 0, a copy of 
which follows by bag, and the gist of whi 
(a) Should the Mixed Court deci y, ction would 
inevitably be brought against the company in Paris by those whose 
interests would suffer through the resulting redistribution of profits 
(b,) The case in Paris would almost certainly go in favour of the company 
(e) The net result, would be that His Majesty's Government would gain some 
thing exceedingly small—a few hundreds por annum, without taking into 
consideration the costs of the ease, (End of R.) 


3. Arguments adduced in paragraphs 4 and 5 of your despatch No. 768 carry 
feat weight and eflec in Egy pt ofa public dispute with company could ony be bad 
1 would accordingly urge thateHis Majesty's Government should acquiesce in 


status quo, ard T trust you will support this view with Treasury. 


